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Reagan’s Crocker 
UN envoy National 
to quit chairman 

resigns 

CROCKER NATIONAL chairman 
and chief executive John Place has 
resigned. His decision was due, in 
part, to the board's approval of an 
agreement calling for Midland 



Mrs Jeanne Kirkpatrick, the U-S-’s 
hard-line in United 

Nations, announced that she was 
returning to private life after the 
current UN General Assembly ends 
on December 10. - 
President Reagan plans to beep 
his current national security policy 
team intact as he starts his second 
term, apparently removing the pos- 
sibility that Mrs Trirfcpnti-ir^r migh t, 
be given a high-ranking pest as a 
security adviser. 

Mr Caspar Weinberger, the De- 
fence Secretary, Mr William Casey, 
the Director of the Central Intelli- 
gence Agency, and Mr Robert Mac- 
Farlane, die National Security Ad- 
viser, are planning to slay on at Mr 
Reagan's request Page 20 

Basque murder 

Dr Santiago Brtraard, veteran lead- 
er of Herri T te f aam » j the extemist 
Basque party linked to the ETTA 
separatist organisation, was shot 
dead in Bilbao. 

Quebec move 

A sudden decision by Quebec’s rul- 
. ing "Parti Quebeoois to play down 
the issue of provincial sovereignty 
in forthcoming elections under- 
scored a growing move to bring 
Quebec back into the mainstream 

■ of. the Canadian federal system. 
Page 6 

Soviet missile move 

The U-S. believes the Soviet Union 
has temporarily stopped deploying 
its medium-range SS-20 nuclear 
missiles and is preparing some SS- 
20 bases for eventual deployment of 
a new experimental strategic, mis-. 
aQe. Page 3 

Poles skip liner 

A group of 102 PoEsh tourists failed 

■ to return to their cniise finer from a 
sightseeing trip in Hamburg. At 
least 40. of them asked for political 
asylum at various police stations in 
the city. 

Mexico toll rises 

The death foil in the liquid gas fire 
in an industrial suburb of Mexico 
CSty rose to at least 279. with 2,000 
bum victims and hundreds more 
suffering from poisoning. Page 6 

Hermes decision 

France made dear its intention to 
press .ahead with building a 
manned space vehicle; Hermes, for 
the 1990s even if its European, part- 
ners decline to support the project 
Page 20 


Nato row 

Denmark's minority coalition gov- 
ernment" Amoving towards a show- 
down with the socialist opposition 
parties over the country’s relation- 
ship wife Nato, which might lead to 
an early general election. Page 3 

Guns removed 

East Germany has removed virtual- 
ly all the estimated 50,000 automat- 
ic shrapnel guns along Its border 
with Wesrt"G«many. whidi were de- 
signed to prevent escapes. Page 2 

Italy strike call 

Italian trade union leaders said be- 
tween 15m and 18m workers were 
expected to take part in a four-hour 
general strike today in support of 
demands for a fairer taxation sys- 
tem. 

Marcos ‘well’ 

After days of speculation, Philip- 
pines President Marcos issued a 
statement saying he was. in good 
health but stopped short of denying 
that he had undergone surgery. 


Bank to assume full ownership of 
Crocker. Place is succeeded by 
Frank Cahouet, Crocker's presi- 
dent 

DOLLAR advanced in London to 
DM 3.006 (DM 2992), SwFr 2.489 
(SwFr 2.4735), FFr 9.2225 {FFr 0.18) 
and Y245D (Y243.fi). On Bank of 
England figures, its trade-weighted 
index rose to 140.0 from 1399. In 
New York, it closed at DM 3.005, 
FFr 99125, SwFr 2.489 and Y244.85. 
Page 41 

STERLING was weaker against the 
strong dollar, failing 1 1 cents to 
SL238. It also slipped to DM 3.725 
(DM 3.7375). SwFr 3.08 (SwFr 3.09), 
FFr 1L3975 (FFr 1L4575) and Y303 
(Y30495). Its exchange rate index 
was unchanged at 76.0. In New 
York it dosed at SL2395. Page 41 

WALL STREET: The Dow Jones in- 
dustrial average closed 993 up at 
1495.12. Section in 

LONDON equities were oversha- 
dowed by British Telecom, taking 
the FT Industrial Ordinary index 
69 down at 9129.. Section in 
TOKYO stocks were thinly traded, 
and the Nikkei-Dow market 
average dipped 2793 to 1195698. 
Section Dl 

- GOLD rose 75 cents on the London 
bullion market to $342.75. It was 
slightly lower in Frankfurt at $343 
and in Zurich at $342.75. In New 
York, the Comex December settle- 
ment was $34390. Page 40 
JAPANESE Ministry of Finance 
has^ assumed the responsibility for 
obtaining British banking' licences 
for 1 Japanese . securities houses. 
PageA 

FRENCH trade balance returned to 
deficit in October after a sharp rise 
in imparts. After two consecutive 
months of surplus, France had a 
trade deficit of FFr 3.4bn (53709m). 
Pages 

ROMANIA has unexpectedly reval- 
ued its currency, the leu, by 20 per 
cent Page 2 • 

EUROPEAN COMMISSION will 
recommend to industry minister s of 
the Community tomorrow that it 
should be given a mandate to nego- 
tiate with' the US. a sales restrain- 
ing agreement for steel pipes and 
tnbesi*age 20 

SIEMENS, West German electrical 
and computer company, increased 
sales' by 18 per cent to DM 45.8bn 
f$159bn) in the year to September 
30. It is raising its dividend from 
DM 8 to DM 10 a share, its highest 
rate since the war. Page 22 

ELECTROLUX, the Swedish electri- 
cal appliance group, lifted earnings 
46 per cent to SKr 1.69bn ($106m) 
after financial items for the nine 
months raiding September. Page 21 

BANK WOZCHOD-Handdsbank, 
the Swiss-based Soviet gold-trading 
bank, dismissed its chief gold, deal- 
er for. trading beyond price limits 
designated by the bank. 

DU PONT, US. chemicals giant, is 
to set up a new plant in Bristol, 
England, to make connectors for 
the electronics industry. Page 12 

SAIPEM, Italian 03 and gas pipe- 
laying-group, launched the largest- 
ever issue to the Milan bourse - a 
U249tm ($07m) offer - which pri- 
vatises 20 per cent' of the group. 


CBS, the big UJ>. broadcasting and 
publishing group, is buying Ziff-Da- 
vis's -consumer magazi n e pub- 
lishing operations for 53629m in 
cash. ;Page 21 

PREMIES GROUP, South Africa's 
largest diversified food group, lifted 
first-half sales 8.4 per cent to 
RLlTbn ($557m). However, the 
company experienced increasingly 
difficult trading conditions. Page 24 


Slowdown in U.S 
growth sharper 
than predicted 



BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 

THE US. ECONOMY slowed' even 
more sharply than first thought in 
the third quarter, with gross nation- 
al product expanding at an annual 

rate of only L9 per cent, the Com- 
merce Department said yesterday. 

The revised figure was down 
from the depar tmen t's preliminary 
estimate of 2.7 per cent last month, 
and compared with a gain of 7.1 per 
cent in the second quarter and 10.1 
per cent in the first It was the slow- 
est quarterly rate of US. economic 
expa ns ion the fourth quarter 
of 1982. 

Yesterday’s batch of indicators al- 
so showed after-tax corporate prof- 
its falling by almost Sllbn, or 79 
per cent, in the third quarter and 
housing starts sharply down by 99 
per cent in October. 

Combined with other recent 
downward-pointing indicators, the 
new figures were widely seen as 
reinforcing fears that the autumn 
slowdown might persist weD into 
the winter. The Administration has 
hitherto welcomed the reduced 
pace of expansion as a sign that 
growth is settling down at a more 
sustainable rate. 

It admits, however, that the slow- 
er growth than expected in the 
third quarter is a farto ** behind its 
latest upward revision of projec- 


tions for the federal budget deficit 
in the current 1985 budget year - 
from $172bn in August to between 
$205bn and S210bn last week. 

The slow rate of GNP expansion 
was largely due to declines in con- 
sumer spending and a worsening 
US. trade balance, with imports 
continuing to exceed exports by a 
wide margin, the Commerce De- 
partment said. 

Inflation, as measured by the 
GNP price deflator, remained mod- 
erate in the third quarter, with 
prices rising at a 3.7 per cent annu- 
al rate, against 39 per cent in the 
second quarter. 


The sharp decline in corporate 
profits, to $1399bn at a seasonally 
adjusted annual rate, compared 
with a modest drop of 0.3 per cent 
in the second quarter. It left after- 
tax earnings 29 per cent lower than 
in the third quarter of 1983. 

The 99 per cent fell in housing 
starts in October more than offset a 
revised 8.0 per cent increase in Sep- 
tember, and brought construction 
activity down to 9.4 per cent below 
the level of October 1983. The Octo- 
ber starts level was the lowest since 
1982. 

Mr Malcolm Baldrige, the Com- 
merce Secretary, added, however, 
that “more relaxed credit conditions 
in recent weeks” should soon boost 
housing construction. He attributed 
the October decline to high mort- 
gage interest rates during the 
summer. 

Philip Stephens in London 
writes: The slowdown in US. 
growth did nothing to deter a fur- 
ther rise in the dollar's value, with 
the US. currency breaking through 

Continued on Page 20 

UK cyclical indicators, Page 13; 

Tough times lor US. fanners; 

Lex; Page 20; Money markets. 
Page 41 


Brazilian and Soviet aid 
for Angolan dam project 


BY MAURICE SAMUELSON IN LONDON 


THE ANGOLAN Government is ex- 
to confirm today that it is to 
one of the largest hydroelec- 
tric and irrigation schemes in. Afri- 
ca since Egypt opened the High 
Dam at Aswan 20 years ago. 

The scheme, on the Kwanza 
River, will cost about $900m and 
will be constructed with help from 
Brazil and the Soviet Union. At 
least two thirds of the cost will be 
covered by the sale of Angolan o3 to 
Brazil. 

According to oil industry sources 
in Angola, 3% years of negotiations 
will have led to a signing ceremony 
today in Luanda, the capital 

The civil engineering part of the 
contract, worth SfiOOm, is to be car- 
ried out by Construtora Norberto 
Odebrecht, one of Brazes leading 
construction companies. 


Tekhnopromeksport of the Soviet 
Union will supply the turbine-gen- 
erators for the 520 MW hythoelec- 
tric power station. . ■- -■ 

A 170 sq km lake will form behind 
the dam which is to be built on the 
river 400 km south-east of Luanda, 
providing water for irrigation 
schemes. 

The power station is intended to 
provide cheap electricity for mining 
and other industries. 

The scheme underlines the Ango- 
lan authorities' plans to expand the 
economy despite continuing secur- 
ity difficulties in various parts of 
the country. It also reflects Angola's 
cultural ties with Portuguese-speak- 
ing Brazil and the political links 
with Moscow. 

The Brazilian Government is un- 
derstood to have insured the credit 


t er m s under which the dvfi engi- 
neering works will be carried out 

That follows last December's 
a&eement by Petrobras, BrazxTs 
national oil company, to buy $650m 
worth of oil from Sonangol, its An- 
golan opposite number. 

Sonangol, founded seven years 
ago. Is believed to be producing 
about 170990 barrels of oil a day 
and plans to raise that to 500,000 
b/d by the end of the decade. 

Some 5,000 people are expected to 
be employed in building the dam 
and power station. 

Odebrecht, based at Salvador in 
Brazil's Bahia province, is one of 
the leadin g Rrw Lilian engine ering 
companies 

Relations stepped up with Sooth 
Africa, Page 4 


Coalfield 
withdraws 
support 
for British 
pit strike 

By Philip Bassett In London 

MINERS’ LEADERS in the small 
British coalfield of North Wales 
have told the National Union of 
Mlneworkers (NUM) that they’ can 
no longer support the union's 
strike. Last night, the National Coal 
Board (NCB) claimed that it was 
the first formal split in the NUM. 

The executive of the North Wales 
NUM said it took the decision be- 
cause most of its members had re- 
turned to work. Although the coal- 
field is very small, with only two 
pits and 1,000 miners, senior NCB 
officials were jubilant 
Other areas, such as Nottingham- 
shire, which is Britain's second big- 
gest coalfield, with 30,090 miners, 
and Leicestershire and South Der- 
byshire, have had most of their men 
working throughout the dispute. 
But the North Wales decision is the 
first formal about-turn by an NUM 
area that had been a supporter of 
the strike against pit closures. 

“We have had to recognise the po- 
sition as it stands ” Mr Raymond 
Ellis, the NUM area president, said. 
“The situation has changed over the 
past few days.” At one of the North 
Wales pits, about two thirds of the 
workforce has been at work for 
some time. At the other, there has 
been a rapid return to work this 
month and nine tenths of the min- 
ers are now back. 

The NCB Western area said the 
men had “voted with their feet to 
return to work. It is a commonsense 
decision.” 

The board claimed that, nation- 
wide, another 948 men'wentto work 
yesterday -for the first time since 
the start of the dispute in March. 
That followed 2980 “new faces” on 
Monday and the board estimates 
that over 60,000 miners, or a third of 
the labour force, are no longer on 
strike. 

Mr Arthur Scargill, the NUM 
President, again attacked the 
board's figures and said the press 
was being blatantly used by the 
Government and the NCB to "crip- 
ple” the NUM. 

NCB officials privately acknowl- 
edged that Mr SCargill's claim that 
only about 51,000 miners are work- 
ing might be at least partially true. 
They accept that particularly on 
Mondays and Fridays, the board 
cannot really tell how many miners 
are working, although the NCB in- 
sists on the accuracy of its figures 
for "new faces." 

They acknowledge that with 
those absent sick, on rest days or 
involved in accidents, the gap be- 
tween the NCB’s and the NUNTs fig- 
ures might not be as contradictory 
as it might appear. 

PH strike costs grow, Page 13 


KodaTTplans 
to diversify in 
telecom sector 


BY PAUL TAYLOR IN NEW YORK 

EASTMAN KODAK, the world's 
largest photographic products 
group, is entering the highly com- 
petitive telecommunications busi- 
ness. The group, based at Roches- 
ter, New York, said in a surprise an- 
nouncement yesterday that it 
planned to set up a new division of 
Eastman Communications "to mar- 
ket enhanced-value telecommunica- 
tions services to business and com- 
mercial customers.” 

The move will pit Eastman Ko- 
dak against a wide range of 119. te- 
lecommunications groups and oth- 
ers competing for a shore of the fast 
expanding but highly competitive 
market for business communica- 
tions. 

Apart from American Telephone 
and' Telegraph (AT&T), other 
competitors in the market include 
MCI Communications, GTE Sprint, 
IBM, ITT, electronic mail carriers 
such as MCI, Western Union and a 
wide range of other companies that 
repackage services for business 
customers. 

Kodak plans to build its telecom- 
munications business around its ex- 
isting interna] network, expanded 
by using long-distance telephone 
fines from AT&T. Kodak added 
yesterday that it was "negotiating” 
with unnamed overseas carriers to 
extend its business telecommunica- 
tions service offerings to Europe, 
Latin America and Aria. 

The company said that the new 


division's initial product offerings 
would include enhanced data trans- 
mission, voice and shared network 
services. “Customers will be able to 
place long-distance calls to any tele- 
phone in the U.S., as well us many 
international locations, by access- 
ing Kodak's long-distance network,” 
the company said. 

Mr Lester Miller, Kodak's tele- 
communications co-ordinator who 
was yesterday named general man- 
ager of the new division, sa:d 
Kodak's existing network had the 
capacity to accommodate the new 
business and commercial custom- 
ers as well os meeting Kodak's 
internal needs. 

Mr Miller said Eastman Commu- 
nications would use AT&T tele- 
phone circuits to route long- 
distance calls together with Roches- 
ter Telephone Company aisd AT&T 
switching facilities. “This combina- 
tion will provide customers with 
high-quality, long-distance connec- 
tions at competitive prices,” Mr 
Miller claimed. 

Kodak said the aim of the mote 
was to capitalise an its existing in- 
ternal telecommunications net- 
work, which handles about 7 m long- 
distance calls each year and moves 
nearly lm data files between 225 
locations worldwide. 

The group, which last year re- 
ported net earnings of S565m on 

Continued on Page 20 


UK reacts cautiously 
to decision on Laker 

BY MICHAEL DONNE AND RAYMOND HUGHES IN LONDON 


THE UK Department of Transport 
and British airlines took a cautious 
line yesterday about the possible ef- 
fects of President Reagan's surprise 
decision to halt the US. grand jury 
investigation into allegations of an- 
ti-trust violations by competitors of 
Laker Airways. 

Hopes that the US. action might 
result in a speedy end to the Anglo- 
US. row over cheap transatlantic 
fares this winter were seen as 
premature. However, the move 
might facilitate an out-of-court set- 
tlement in the separate civil action 
being pursued in U.S. courts by the 
Laker liquidator, Mr Christopher 
Morris, on behalf of Laker credi- 
tors. 

The civil action seeking Sl.lbn in 
damages from a group of US., Brit- 
ish and other international airlines 
was begun two years ago and al- 
leged that the airlines used cheap 


fares unfairly to Laker's detriment 
With the subsequent grand jury 
investigation under way, the air- 
lines feared they might face crimi- 
nal charges of anti-trust violation 
and felt obliged to contest strongly 
the claim by Mr Morris. 

The removal of the threat of crim- 
inal proceedings might allow Brit- 
ish Airways and British Caledonian 
to tty to negotiate terms with the 
liquidator tinder which they could 
make a payment without making 
any admissions of guilt or liability 
with regard to his allegations 
against them. 

Mr Morris's sole concern is to get 
as much money as possible for Lak- 
er’s creditors - which is why he in- 
itiated the US. action, because un- 
confirmed on Page 20 
Anti-trust laws sour relations, 

Page 8 


IBM set to dispose of Rolm 
military unit if bid succeeds 


BY LOUISE KEHOE IN SAN FRANCISCO 


IN ONE of the shortest-lived anti- 
trust cases in US. history, the Jus- 
tice Department filed a dvil anti- 
trust suit against IBM late on Mon- 
day to prevent the computer giant 
from acquiring Rolm Corporation, 
the California maker of communi- 
cations and computer equipment 

Before 10am yesterday morning 
the suit was settled by a consent de- 
cree under which IBM agreed to 
divest the military specification 
computer division of Rolm, which 
represents about 15 per cent of its 
business, within six months. 

The acquisition can now move 
ahead as planned. 

In September IBM announced its 
intention to acquire the 77 per cent 
of Rolm that it does not already 
own for about $197bn in paper. 
Rolm shareholders are to meet to- 
day to consider the offer. 

According to Deputy Assistant 
Attorney General Mark Leddy, the 
Justice Department suit was aimed 
at preventing elimination of the 
potential for competition in the mil- 
itary specification {mR-spec) com- 
puter market 


Rolm is an important supplier of 
such specially toughened compu- 
ters. IBM does not make mil-spec 
computers at present, although it 
supplies many computers to the 
military. IBM had, however, in- 
formed the Justice Department of 
its intention to introduce toughened 
versions of its commercial compu- 
ters in 1985, Mr Leddy said. 

IBM and the Justice Department 
emphasised that there was nothing 
unusual about the speedy settle- 
ment of the case. "It is in keeping 
with our policy of settling agree- 
ments before a complaint is filed,” 
the department said. 

“The settlement of this case was 
agreed before the suit was filed," 
Mr Leddy said. Only a technical dif- 
ficulty with the court filing prevent 
ed IBM's consent from being re- 
corded simultaneously with the 
suit, he explained. 

The Justice Department pro- 
ceeded with the suit to make the 
settlement enforceable by court or- 
der, he added. 

In a statement issued yesterday, 

Mr Paul McGrath, head of the anti- 


trust division, said that his agency 
reviewed other aspects of the pro- 
posed merger and concluded there 
was Insufficient legal basis for 
challenging" those aspects of the 
acquisition. 

According to Mr Leddy, who led 
the anti-trust investigation, the Jus- 
tice Department looked at the possi- 
ble anti-competitive implications of 
IBM’s acquisition of Rohn's pri- 
mary business jn the private 
branch exchange (PBX) market No 
other aspects of the acquisition 
were reviewed, he said. 

Mr Leddy emphasised that this 
anti-trust suit against IBM should 
not be regarded as a signal of any 
change in policy at the Justice De- 
partment nor of any anti-trust con- 
cern about IBM's domination in 
several sectors of the US. computer 
market 

The US. Government dropped its 
14-year multi-million Hollar anti- 
trust suit against IBM in 1982. 
Since then, IBM has, according to 
competitors, become increasingly 
aggressive in several sectors of the 
computer market 
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Hi! Burroughs. Hi! Pericom. 
Hi! Scicon. 

And Hi! to Monsanto, Sperry, 
Apollo, Marconi and the other 
120 high-tech companies who’ve 
moved to Milton Keynes. 

If you’re in high technology, 
why aren’t you in Milton Keynes? . 


For further information, contact: Commercial Director, 

Milton Keynes Development Corporation, Saxon Court, 502 Avebury Boulevard, 
Centra! Milton Keynes. MK9 3HS. Tel: (0908) 664666. 
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Italy offers 
its farmers 
cash to 
curb milk 


GENSCHER ON DELICATE THREE-DAY MISSION 


Bonn seeks to rebuild Polish links 


BY RUPERT CORNWELL IN BONN 


E. Germany removes Romanian 

i , lei revalued 

border weapons xvslinst har(i 


THE WEST GERMAN Foreign postponement from the date 
I Minister, Herr Hans-Dietrich originally planned has not pre- 


Poland. 
As a 


again be told in no uncertain 
result, the Foreign terms that such charges are 


BY LESLIE COUTT IN BERLIN 


r Genscher, arrives tn Warsaw vented It falling foul of the new Ministry is refusing comment ludicrous, notwithstanding am- 


today to begin a delicate three- tensions in Poland created by 


By James Buxton in Rome 


THE ITALIAN Government to ! “' u,tri<is tack ° n a normal 
formally launched a scheme to loollE s- 


day stay, aimed at putting the murder of the Solidarity 
strained relations between the priest, Fr Jerzy Popieluszko. 


on whether Herr Genscher munition offered by casual 
plans to lay a wreath at the remarks here, notably one lately 


Popieluszko, by Herr Friedrich Zimmermann 


Herr Genscher successfully although it is not ruled out that the Interior Minister, 


fended off pressure from the he do so in a private, no* 


encourage dairy farmers to re- The importance of the trip right wing of the coalition in Public, capacity. 


duce their milking herds by ! in Bonn's eyes — not just in Bonn for a special Bundestag 


separate factor forcing Germany." 


“Germany doesn't mean only 
the Federal Republic and East 


slaughtering cows or putting j bilateral but also in wider East- debate on the situation in Herr Genscher to tread all the The hope here is that the 


them to other uses, such as beef West terras— is underlined by Poland after security officials more carefully has been the sharpness, at least of the 


production. the fact that Herr Genscher is 

. _ , „ . ... . ... travelling not just as Foreign 

The scheme, for wtueh it is a ij n i5ler but ai s0 j n his capacity 

offering L120bn m sub- ^ Depu jy chancellor and thus 

nv>>r rum vpars. is the onlv .. . __ % . .. _ . - 


kidnapped the priest. 


sustained propaganda barrage rhetoric will be blunted as the 


This, it was argued, would from Warsaw— exceeded only East bloc takes its cue from the 


merely have endangered 


by that from Moscow — against apparently greater 


si dies over two years, is the only Se rep« 

action Italy is taking in re- Herr Helmut KohL 
sponse to the EEC’s decision to 
impose a “ super-levy " on dairy H I s ,, 1 *!® 
farmers to cut milk production, by a West German 


as Deputy Chancellor and thus success 0 f his mission. But the West German " militarism and now on show from Moscow to 
the personal representative of Foreign Minister is now facing revanchism." Only last week- defrost its ties with the U.S. 


impose a “ super-levy " on dairy H is the hi, ghes t-r^ldng trip 
farmers to cut milk production, by a West German official since 

, , , . .__u the declaration of the Polish 

Italy has refused to imple- state of emergency in Decem- 
ment the super-levy and has ber 18ai _ Bul eTen a two-week 


demands from the same e “ a - w°J«ecn Jaruzei- 

Quarters for a gesture of Folands military leader 

“moral support for the Polish wh ° m Herr Genscher will 


end. General Wojciech Jaruzel- But, as a separate extra gesture 
ski. Poland's military leader 0 f reconciliation, Herr Genscher 


taken no steps even to inform 
its dairy farmers about it. Its 
basic argument is that the levy 
would penalised the develop- 
ment of Italian milk production, 
which only meets 70 per cent of 
the country's needs. 

The Government also says 
that it would be impossible to 
administer in a country where 
a number of very large and 
efficient dairy farms is flanked 
by the existence of thousands 
of smallholders with cows, many 
in remote hill and mountain 
areas. 

The EEC Commission is close 
to starting legal proceeding.® 
against Italy for its failure to 
implement the levy which was 
agreed by Farm Ministers last 
march. 

Rather than inflict the levy on 
individual fanners who exceet 
their quotas, Italy is prepared 
to pay the levy if the country 
as a whole exceeds its national 
quota. But the commission 
and countries such as Britain 
and France which are imposing 
the super-levy, argue that this 
conflicts with the prinicple and 
gives individual farmers no in- 
centive to lower output On a 
national basis, the total quota 
may well not be exceeded. 


people,” as well for action to flp ia 1 
improve the lot of the estimated tJieme - 
500,000 ethnic Germans in The 


with whom Herr Genscher will vvill visit the Auschwitz extenni- 
hold talks, returned to the nation camp and lay a wreath 


eme. in memory of victims of the 

The Polish leadership will Nazis. 


EAST GERMANY has 
removed from Its West 
German border virtually all 
the estimated 50,000 auto- 
matic shrapnel guns which 
were designed to prevent 
escapes. The only weapons 
remaining, along a 16-3 km 
stretch, are expected to be 
dismantled in a few days. 

President Erich Honecker 
last year promised the visit- 
ing Bavarian Prime Minister. 
Herr Frafiz-Josef Strauss, that 
the guns would be removed. 
This, in tun, led Herr 
Strauss to support a DM 950m 
(£254m) loan organised by- 
several Bavarian banks and 
guaranteed by the West 
German Government. 

Removal of all the weapons 
was viewed in Bonn as an 


Important sign . of East ' 
Berlin's willingness to make 
humanitarian concessions. - 

The shrapnel gun* were 
mounted on the last border 
fence to West Germany along 
147 km of the 1,383 km-Umg 
frontier. They were triggered 
when escapees touched elec- 
tric wires on the fence. This 
released shrapnel which 
caused abdominal anti leg 
wounds. 

Herr Heinrich Wadetao. 
West Germany’s Minister of 
Inner-German Relations, said 
that escapees would now no 
longer be “turned into 
chopped meat” He pointed 
out, however, that Ban Ger- 
many had replaced the self- 
firing weapons with a higher 
border fenee. 


currencies 

By Patrick Muni hi Bucharest 


James Buxton assesses Andreotti’s chances of fending off allegations of corruption 

Italy’s foreign minister battles for political survival 



GOIULO ANDRE OTTI, Italy’T Andreottl was Prime Minister 
Foreign Minister, once said of and then Minister of Defence. 


his country's politicians: that he worked 


small — a 
(£25.750). 


derisory 


L60m to its subsequent embarrass- against Sig Andreotti, which is 
ment, saved him in a parliamen- on balance unlikely, the Govern- 


ROMANIA HAS unexpectedly 
revalued Gw lei against 
Western currencies by more 
than 20 per com.. Xt.hu also 
reduced domestic interest rates 
by three percentage points. 

Both moves are .designed to 
encourage ■ the' - grovfli of ex- 
ports, officials here say. 

The revaluation decree, 
which most make the lei one 
of the most highly valued cur- 
rencies in the East bloc, has 
not been published but Li 
already effective. - 

The tourist rate for the XJJS. 
dollar is just above Lei 12 
compared with -about Lei 15 a 
month ago. . Hie commercial lei 
has also been revalued to 17.5 
to the dollar from 21.5. 

The two moves surprised 
most observers here and will 
surprise the . International 
Monetary Fund eves more. In 
negotiations over Romania's 
debts, - the IMF recently sug- 
gested that ■ a lower exchange 
rate might reflect the currency’s 


real value. more closely. 
President Nleolae era 


“ Power wears out those who 
don't have it.” This week could 


But that is hardly the point, tary vote on another scandal, ment would probably not fall. 


President Nleolae Ceauscscu 
said on Monday that lowering 


appointment of Gen Baff aele For after more than 40 years of his alleged connection with the 


Guidice 


effortless s ur v i val, often in the bankrupt financier Sig Michele 


show whether it may not even- Guardla di Flnaza, the fiscal face of the most serious aecusa- Sindona, Sig Natta insisted on clear at the weekend that his 


nor would he resign. Sig Bcttino interest rate* and “ raring " 
Cxaxi, the Prime Minister, made penalties for . “Inadequate 


tually do the same for those police. 


Guidice subse- tions, things have started to go his resignation. 


who, like Sig Andreottl, have quently, it is alleged used his wrong for Sig Andreotti. 


had power in abundant quan- office to abet a vast racket 


The Communist Party volte 


power has face, which came only weeks 


tities for decades. 


whereby the taxman was de- rested on two things: on a after party stalwarts had had 


Government would sot be 
brought down by anything but 
a declared vote against It, while 
in present circumstances, the 


TH4c mnmino th* frauded of — it is claimed — superbly cultivated position in their children photographed at Christian Democrats would be 

This morning the two houses tUTTz! < 0 **+* e;» Andreotti’s fe^ at the — ♦« * 


of narliamentmeet InToixrt^ about L2.000bn (£85»m) by the Christian Democrat .Party. Sig Andreotti's feet at the most reluctant 
sloS iTRoSe to deSie wbS means of a fiddle on the duty and rata special tire wUh 1 the communists annual festival Cabinet reshuffle. 


reluctant 


accept 


activity " would “stimulate the 
collective- enterprises to fulfil 
their plan targets exemplarily." 

Penalties will be paid in 
future from the workers' profit- 
sharing fund. .This, combined 
with a closer relation of wages 
to output and profits, would 


action to take over a parlia- 
mentary report on Sig 
Andreotti's alleged Involvement 


payable on gas oil. 


Communist Party, which have seemed to show Sig Natta’s There is therefore tile poavi. I appear to leave pay levels somo- 


made him an Indispensable link determination to abandon for butty that Italy might have a 


if between the ruling party and good toe idea of the com- fon ggn minister under tavesti- 


in one of Italy's bigger scandals prison awaiting trial. 


and the General Is now in the opposition. In the late 1970s munjsts coming to power in aation 

nrienn nwnlHns Tnal _ , /. _i,i ..v. Christian * Ul 


— the so called oil scandal. 


he even brought the Commun alliance 


Even some of Sig Andreotti’s iris temporarily into the ruling Democrats, in favour of a more 


Tbe accusation is that be- enemies concede privately that majority. 


tween 1972 and 1974, when Sig (jjg evidence against him is far 

from overwhelming. For one 


But all that seemed to go up left 


arduous road to power via the 


from overwhelming. For one in smoke last month when Sig It also meant the unleashing aonointment is. as the Gomxt- 
• Sig Andreottl (left): an thing the bribe said to have been Alessandro Natta, the new Com- of parliamentary assaults on wishes, relegated to the 

Italian parliamentary report paid to Sig Andreotti and to munjst Party leader, suddenly Sig Andreottl over his alleged archives there are more votes 

alleges he was involved in an Sig Mario Tanassi, a minister turned against Sig Andreotti. past misdeeds. A vote in the on nth ^. aues tions involving 
oil scandal 


Sig Mario Tanassi, a minister turnea against mg Anareom. pose misaeeas. a vme u* othe - aue s tions Involving 

at the time, was impiansibly Only a day after the party had. Senate last ^nfh on scheduled for the 

— — Sindona issue was won, thanks „„ ,* 


Pssst have you heard? 

There's something spedal in the air American Airlines 
They can get you to America's South West faster 
via Dallas/fortWorth. 

If you're going to anyone of the following places 
you should talk to American Airlines 

Albuquerque 

Amarillo 

Austin 

Baton Rouge 

Birmingham 

Burbank 

Corpus Christi 

Denver 

EIFSso 

Harlingen 

Houston/Hobby 

Houston Intercontinental 

Jackson 

Kansas City 

Las Vegas 

Little Rock 

Long Beach 

Los Angeles 

Lubbock 

Memphis 


partly to the decision to hold 
an open rather than a secret 
ballot-secret ballots allow 


btiity that Italy might have a w ^_ vu 5S?ton' rt k«» the 
foreign minister under tovesti- J^5 S°iai 

5S5SS SlSaSSloJSSSSSSteto 

be more. efficient in their «- 

t^nthJr hsn^fhA WJriing activities, although 
If on the other hand, .the suggest that, since it 

question of General Giudices ^ goods 

appointment is. as the Govern- deaper the international 
meat wishes, relegated to the QuuVets.it maywell be counter- 
archives, there are more votes productive, 
on other questions involving ¥ *1.. of 17 JS to the dollar 

Sig Andreotti scheduded for the f0 r 0 e£har££ 

next few ««» eom- briajeg a, M badc to its 198 1 


when, next January, It assumes 
the presidency of the EEC 
If on the other hand, the 
question of General Giudice’s 




munis ts can If they wish 
exhume other buried accusa- 


Government MPs to vote against t2SRL2!t “SiiJf hn 

their party line in comfortable pas ^ involvement, which he 

insists was innocent with Sig 


Nonsuch potential sanctuary 
is available at the end of this ““rier of the P2 masonic lodge. 



level vriien negotiations wim 
the IMF b^an. It was then 
gradually devalued to 18.5. then 
2JL5, where it remained until 
the new rate was Introduced at 
the end ef last month. 

Romania’s action may also 
well reflect strong displeasure 


parties of the left, plus the there are even those who say 
neo-Fasdst Italian Social Move- that beneath his sphinx-like 


ment are proposing that Sig serenity he is a worried man. 


Andreotti be impeached which Yet for many Italians he has 


sent before the constitutional 
court 


being the attraction of being bath 


week’s two day " trial " of the any event the loss of com- wen reflect strong displeasure 
65-year-old minister. The vote munist support makes Sig with the IMF. whose strictures 
by tile 953 senators and deputies Andreotti a much less valuable *nd approach Appear to have 
Will be secret Two small political figure than before and caused some displeasure in 
parties of the left, plus the there are even those who say Bucharest - 
neo-Fasdst Italian Social Move- that beneath his sphinx-like in his speech os Monday, Mr 
ment are proposing that Sig serenity he is a worried man. Ceausescn said that the IMF 
Andreotti be impeached which Yet for many Italians he has should restructure its regula- 
would lead to his being the attraction of being bath tions so as not to interfere in 
sent before the constitutional someone who can get things the internal economic and pall- 
court done and one of the few politt- tical affairs of .a sovereign 

The communists, however, are dans with a sense of hamam^- state, 
going initially for the lesser the one they would most tike to There is a definite feeling 
option of asking for the exten- invite to dinner. He is credited here that Romania would not 
shm of the investigation for with almost supernatural powers want to repeat its recent ex- 
another four months. It is sand of survival and, as a senior pertence with the Fund, a fact 
that they have done so in res- official who has no reason to like which may account in great part 
ponse to complaints both from him said with a rueful smile for the Romanian leadership’s 
their bewildered supporters recently: “Nothing ever happens desire to pay back all its debts 


someone who can get things 
done and one of the few politi- 


The communists, however, are dans with a sense of hnmont^- 
going initially for the leases- the one they would most tike to 


option of asking for the exten* invite to dinner. He is credited 
stem of the investigation for with almost supernatural powers 
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their bewildered supporters recently: “No 
and from ambassadors of East to Andreotti. 1 

Bloc countries, who do not wish 

Italy to lose a foreign minister 
so favourable to Eart-West dia- 
logue. The five party ruling 
coalition, on the other hand, is 
proposing that the investigation 
of Sig Andreotti on this issue 
be dosed. 

For the Government motion 
to fail nearly 100 coalition MPs 
will have to vote against it. 

That is certainly not impossible, 
given that there are Christian 
Democrats who dislike Sig 
Andreotti and members of other 
parties in the coalition who 
oppose him. 

But even if the vote went 


which may account in great part 
for the Romanian leadership’s 
desire to pay back all its debts 
as soon as. possible. 
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Lloyds joins uniform 
Eurocheque scheme 
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LLOYDS BANK has entered 
the uniform Eurocheque 
scheme, the premier cheque 
guarantee system on the Con- 
tinent. The scheme operates 
In 39 European and Mediter- 
ranean countries. 

Uniform Eurocheque cards 
and eheques will be available 
in time for next year’s main 
holiday season and will give 
access to cash availability at 
167,000 bank brandies and 
.the facility to issue guaran- 
teed cheques in local currency 
to cover purchases of all kinds 
in about 4J3m retail outlets. 


$ 

t 


FINANCIAL TIMES. USPS No 180040, 
published daily except Sundays and 
holidaya, U.S. subscription rates 
S430.00 par annum. Second class 
post * 08 paid at New York NY and at 
add itiona l mailing offices. POST- 
MASTER; send address change to; 
FINANCIAL TIMES. 14 E«t 6th Street. 
New York. NY 10O2Z. 


Bank of Scotland 10 % 

Banuue Belize LtxL- in flt 

Barclays Bank -9}% 

Beneficial Trust Ltd... 11 % 
Brit Bank of Mid. East 10 % 

Brown Shipley 10 % 

CL Sank Nederland ... 10 % 
Canada Perm’u’t Trust 10 % 

Cayzer Ltd. ..... 10 % 

Cedar Holdings 11 % 

Charterhouse JapheL.. 10 % 

Choularton* 

Citibank NA 9(% 

Citibank Savings .....4111% 

Clydesdale Bank 10 % 

C. E. Coates & Co. Ltd. 11 % 
Comm. Bk. N. East..... 10 % 
Consolidated Credits... 10} % 

Co-operative Bank .»10 % 

The Cyprus Popular Bk. 10 % 
Dunbar Sc Co. Ltd ..4.. 10 % 
Duncan Lawrle ......... 9j% 

E. T. Trust ; li % 

Exeter Trust Ltd. it»% 

First Nat. Fin. Carp. ... 12*% 
First Nat. Secs. Ltd... 12 % 


National Bk. of Kuwait 10 % 

National Girobank 10 % 

National Westminster 10 % 
Norwich Gen. T&t ...... 10 % 

People's -Tst: St Sv. Ltd. 11 % 
R. Raphael Sc Sons...... 10 % 

P. S. Kefson _ TO % 


Haxtmrshe Guarantee 10 
Royal Bfc of Scotland 10 % 
Royal Trust Co. Canada 10 % 
1 J Henry Schroder Wage 10 % 
Standard Chartered ...(|10 % 
Trade Dev. Bank ...... 10 % 

TCB 10 % 

Trustee Savings Rafik -10 % 
United Bank of Kuwait 10 % 
United Itiarahl Bank... 10 % 


Westpac Banking Corp. 10 % 
Whlteaway Laidiaw ... 10J% 

Williams & Glyn’a 10 % 

Wlntrurt Seen Ltd ... 10 % 
Yorkshire Bank 10 % 

I Msmbsu cf ths Aceapttnfl Houms 
CotnmlttMk. 

7-d«y dsfMMltr SM-*.. 1 month 
7 ^ 0 %. Flxvd rata \Z month a £2.600 

7 . 6 % 110.000. 12 months 0.00%. 


I Robert Flemine & Cn in ot t 7 -day dapoaiu on iwni ol unriar 


PtnS ’*l2 i S E50 - 000 ond 0 vo? 8H%. ' ' 

Grtndlays Bank ....... .Tlo % * c*u dap.osna n.ooa and «w 

■ Guinness Mahon ......... 10 * !! 2 l - d *y dapoaha w*#r n.ooo 7k%. 

■ v.mhnAo " 5 Demand donoalu 8%%. 

■ Hamoras Bank 10 % s Monaago bass rata. 



The BMW4 door3 Series. 

UKE A BMWABR<MD.I£AVETH{1AX BIHIND. 

. .. If you re ©ung to work abroad, or you’re a spedfications, in either left or right harfd drive. 


> ' -Cv 

AmencanAirlines 


Something special in the air 


visitor from overseas, you're entitled to a unique 
gping away present A tax free BMW. 

At Park Lane Export we operate the only 
officially appointed tax free BMW centre in Britain. 
Where we can advise you on every aspect of 
tax free concessions. 

After a test drive, you can choose from 
our current stock. Or order a BMW to your exact 


specifications, in either left, or right harfd drive. 

. And should you decide against taking the 
car immediately; we'H take care of insurance 
and delivery to anywhere in the wbrtd. . 

Forfurther details, come toPark Lane. 
Ws'll offer.you everythingjyou'd-expect from, 
BMW, except the tax. * 


resi onve, you can cnoose tram KfeAnw ■ imp PimAM 

ock. Or order a BMW to your exact PARK LUNE EXPORT: 


K» DWUMAUC SAL^ COOPER St JAMES, 54 
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EUROPEAN NEWS 


Carrington plan to counter U.S. criticisms 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT, IN BRUSSELS 


NATO IS making another effort 
to meet UJS. congressional criti- 
cisms that Europe is not pulling 
its lull weight within the 
alliance. 

Lord Carrington, Nato's 
Secretary-Genera], hopes that 
defence ministers will approve 
in two weeks' time, a package 
of measures designed to 
improve the alliance’s ability to 
sustain a conventional war in 
Europe, Hie package, which will 
apparently involve re-allocation 
of resources rather than increas* 
irj defence budgets, will be 
aimed at improving war reserve 
stocks, strengthening airfields, 
hardening aircraft shelters 
against nuclear attack, and 


.. other so-called Infrastructure 
programmes which account for 
less than 1 per cent of overall 
Nato defence spending. 

The package is a specific 
response to criticism from the 
tLS. Congress spearheaded by 

Senator Sam Nunn. Last June 
Mr Nunn tabled an amendment 
containing a detailed plan for 
the progressive withdrawal of 
U.S. troops from Europe unless 
Nato member governments 
there undertook to improve [be 
infrastructure which would 
facilitate reinforcement by the 
U.S. in wartime. The amend- 
ment was not passed but many 
believe it could be revived next 
spring depending on progress 


made now. 

In the past few months, Lord 
Carrington has been conducting 
a delicate political exercise to 
persuade ministers to adopt an 
enhanced infrastructure pro- 
gramme. He has done so 
against a background of resent- 
ment about what many politi- 
cians and officials on this side 
of the Atlantic believe Is con- 
gressional interference Ui Euro- 
pean sovereign matters — 
although Nato as a whale has 
long recognised the necessity 
for many of the improvements 
for which Mr Nunn is calling. 

Though the infrastructure 
budget is very small in compari- 
son with Nato's overall spend- 


ing on defence, it has proved 
one of the most contentious 
issues .on the alliance agenda. 

Last May, defence ministers 

meeting here failed to agree on 
the size of the next six-year 
infrastructure programme, with 
the U.S. demanding total spend* 
ing of some £7bn and West Ger- 
many leading those who want to 
keep it well below £4bn. 

According to officials here. 
Lord Carrington's compromise 
could involve ministers agree- 
ing next month to a total of 
between £5bn and £6bn. with a 
shift in resources towards those 
areas singled out by Mr Nunn 

Mr Nunn’s initial aim seems 
to have been to improve facili- 


ties designed to receive U.S. 
reinforcements in time of war. 
This would apparently involve 
more than 40 of Nato's 1230 
main military airfields, where 
hardened shelters would be 
built for upwards of 60 squad- 
rons of some 24 aircraft each. 

It would also mean European 
countries increasing their 
ability to sustain a conven- 
tional war once it had started, 

notably by boosting war reserve 
stocks of ammunition and orher 
equipment to an average of 30 
fighting days. Britain apparently 
meets that criterion in most 
areas, but several European 
countries have no more than 
10 days' supply. 


Nato row could prompt Danish election 


BT HILARY BARNES IN COPENHAGEN 


DENMARK'S MINORITY non- 
Sodalist coalition Government 
is moving towards a showdown 
with the Socialist opposition 
parties over the country’s 
relationship with Nato amid 
speculation that the issue could 
lead to an early general elec- 
tion. 

Parties representing a 
majority in the Folketing 
(Parliament) , yesterday in- 
structed the 'Government to 
abstain in a vote in the United 
Nations Disarmament Commit- 
tee on a resolution by East 
Germany, Hungary and Cuba 
renouncing the first use of 


nuclear weapons. 

But the Government decided 
to ignore the instruction and 
told the Danish delegate to vote 
against the resolution, which Mr 
Uffe Elleznau-Jensen, the 
Foreign Minister, described as 
propaganda designed solely to 
embarrass Nato. 

The action will produce a 
confrontation between the 
Government (consisting of Con- 
servatives, Liberals, Centre 
Democrats and Christians) and 
the opposition in a parliamen- 
tary debate on foreign policy 
on December 7. 

Mr Poul Schluter, the Prime 


Minister, declined to say 
whether he would call an elec- 
tion if the Government finds 
itself in a minority after the 
debate, but he told a meeting 
of the International Chamber of 
Commerce here on Monday 
night that “we are nearing the 
point of decision.” He r.dded. 
however, that he would only 
call an election over the Nato 
issue if he felt sure he could 
win. 

The Government has suffered 
a series of defeats on foreign 
and defence policy over the past 
two years, when the Social 
Democratic Party has been able 


to win majorities for resolu- 
tions calling cm the Government 
to “work actively” to keep 
Denmark free of nuclear 
weapons in time of war as well 
as peace, and towards the 
establishment of a Nordic 
nuclear-free zone guaranteed 
by the superpowers. 

The potential conflict between 
these resolutions and Nato’s 
policy of flexible response has 
created a widespread impres- 
sion in other Nato countries 
that Denmark is retreating into 
semi-neutralism, although the 
Social Democrats deny this is 
their intention. 



Poul Schuller: 
defeats 


Norwegian 
ex-Premier 
Bratteli dies 

OSLO — The former Nor- 
wegian Prime Minister, Mr 
Trygve Bratteli, who survived 
Nazi concentration camps and 
supervised Norway's develop- 
ment of North Sea oil. died 
yesterday in hospital aged 7A 
Mr Bratteli was elected to 
Parliament in 1950, became 
party leader in 1965 and formed 
his first government in 1971. He 
resigned The next year after 
Norwegians rejected member- 
ship of the EEC in a referen- 
dum. 

He became Prime Minister 
a gain aftyr the 1973 election, 
resigning in 1976 for personal 
reasons. 

Bom In 1910,' Mr Bratteli 
received little formal education 
and worked on whaling ships in 
the Antarctic in his youth. 
Renter 


EEC increases overseas aid 


BY QUENTIN PEEL IN BRUSSELS 


EEC MEMBER states yesterday 
found an extra Ecu 500m (3375m) 
aid to developing countries in the 
next T/ithA Convention thanks to 
the unwitting contributions of 
Spain and Portugal, and extra cash 
from Italy. 

The new total of Ecu 7.5bn in the 
five-year programme of the Euro- 
pean Development Fund, includes 
Ecu 100m to be devoted to the needs 
of overseas territories and depen- 
dencies - rnritiding the Falkland 
Islands, 

However, EEC foreign ministers 
only reached agreement on the new 
figure by assuming that Spain and 
Portugal will pay their share after 
they join the Community in 1986 - 
although they have not yet agreed 
on any such contribution. In addi- 
tion, they accepted an offer by Italy 


to increase its payments by 
Ecu 150m. 

The ministers had been unable to 
agree on how to increase their origi- 
nal offer of Ecu 7bn which was re- 
jected by the African, Caribbean 
and Pacific (ACP) states in the 
convention as inadequate. 

Both Britain and West Germany 
bad refused to increase their 
contributions. 

The money now expected from 
Spain and Portugal will amount to 
7.7 per cent of the new package - 
some Ecu 560m of which a consider- 
able amount will go towards adjust- 
ing the contribution of Belgium, 
Denmark and the Nether l ands. The 
estimated of Ecu 250m 

would increase the overall aid 
package . 

The new deal which should pro- 


vide just enough extra cash for the 
new Lome Convention to be signed 
on December 8 includes tbe possib- 
ility of increasing contributions 
from the Ten if the Spanish and 
Portuguese money comes to less 
than expected 

That could mean increased Brit- 
ish and West German contributions 
although both states are adamant 
that in any other event they will not 
raise their payments. West Ger- 
many will be the largest net con- 
tributor paying Ecu L85bn or 26 per 
cent of the total, while Britain will 
be the third largest after France 
with a contribution of Ecu 1.24bn 

The agreement to insert the extra 
money from Spain and Portugal 
was the only agreement the minis- 
ters reached on the enlargement 
question 


Surge in imports 
puts Paris trade 
balance in deficit 

By David Marsh in Paris 

THE FRENCH trade balance re- 
turned to deficit last month follow- 
ing n sharp rise in imports, the For- 
eign Trade and Industry Ministry 
reported yesterday. 

After two consecutive months of 
surplus, France had a trade deficit 
of FFr 3.4bn (3370.3m) in October 
according to seasonally adjusted 
figures. In September, the country 
had a small trade surplus of FFr 
477m after a surplus of FFr 3.5bn in 
August 

The latest figures bring the cu- 
mulative trade deficit this year to 
FFr 22.4bn compared with a deficit | 
of FFr 41.8bn for the first ten 
months of last year. 





Buy vour Telecom shares throu gh 
Hel Rlte Ag ed and help save lives. 


From 20th November you v.ilf have the 
chance to share rn British Telecom's injure and 
invest in yours. But spare a thought lor 
thousands of old people who are suffering 
throughout the world. 

For them the future looks bleak But by 
ordering your British Telecom chares through 
us you can help them. And it won t cost you a 
penny. Because when you buy your Telecom 
shares through Help the Aged, well receive a 
donation to help starving. sick or lonely 


old people that can t help themselves, so that 
some will have a future, that thty may not 
have had 

Application forms available from vour local 
post office, must t-e sent, together with the 
coupon below to Help the Aged, to arrive by 
midday on Tuesday 27th Noiomber. 19S-1 

If you have ar.y problems obtaining a form 
or any questions about the issue please 
phone 01-623 2-194 Ext 291 (Help the Aged 
share issue). 


To - The Hon Treasurer. Th-: r.i H-:n Lr-td fi*:.; hr ay- King. Helps he «ied. F: r t -tOOvO FREEPOST" 
London EC11BD fno stamo needed), I enc my Butish Teh :-.*rn •. live appL: j|i -n 1 .•■m with cn i. 
pa\ able to BT OFFER. 

Name 

Address 


Postcode. 


Hein the Aged 


y^The Royal Bank 
TllC of Scotland pic 


PREMIUM ACCOUNT 
Interest per Annum 10.00% 
(Effective Annual Rate 10.38%) 
v Telephone: 031-557 0201 j 


FIGHT BIG BROTHERS 984 IS HERE! 


ARE YOU RUGGED? 

The E|7 has a tiny red light rh.ii lets you know if 
there is a transmiirer or “bus" *n your presence. 
This ultra miniaturized system His in your pocket to 
protect your privacy everywhere! 

ARE YOUR PHONES TAPPED? 

Protect the pr ivacy of every telephone conversation. 
The Tap Alert B 409 checks your telephone 24 
hours a day to detect wiretaps and telephone 
"bugs". A flashing red light wilt warn you day or 
night if your privacy is in danger. 

For further information contact Mr. Allyn at; 





CCS Communication Control Systems Ltd. 

62 5. Audley St.. London W 1 TH. (01 ) 629 0223 TX: 8814700 



£.‘.amV.'. .--vtiniCAfc! iCv-f .it-' . IvMrtiti 

In the fest-changing clothes business, 
there is one thing that never goes out of fashion— 
and that is comfort . 

Top Shop is a leading chain of shops where 
they like their customers to browse and try on 
clothes in a comfortable and cheerful atmosphere, 
whatever the weather is doing outside. 

This is a factor in successful retailing that 
the designers of the Cardiff Top Shops heating 
and cooling system dearly wanned to. 

The 530 sq m shop is totally enclosed 
and opens on to the covered mall of the St Davids 
shopping arcade. In winter, heating is required 
mainly to preheat the premises early in the 
morning— though sometimes it is called for 
throughout the day. 


In summer, a cooling system is needed, 
able to cope with a store occupancy of 180 people 
at any one time, and a fresh air requirement 
of 10 litres per second for each person. 

Heat pumps fitted the bill perfectly. 

Ideally suited to the application because of 
their ability to accommodate quickly any 
fluctuations in temperature and humidity caused 
by the weather or internal heat gains, the heat 
pumps now provide a comfortable environment 
all the year round. 

The heat pump works by drawing free heat 
energy from the outside air and raising its 
temperature so it can be used to heat the shop. 

This process can be reversed automatically 
to draw heat out of the shop, and thereby cool it 


The outside coils, fen and compressor 
in this installation were sited on the roof, where 
they do not interfere with interior space 
or decor. The air handling units inside the shop 
were neatly installed behind the display area. 

A welcoming atmosphere for shoppers and 
a comfortable working environment for staff 
are one benefit - energy' efficiency and economic 
running costs are others. The beauty of heat 
pumps is that die benefits of cooling and heating, 
with reduced energy requirements, are 
produced by one system. 

At Top Shop in Cardiff, electric heat pumps 
meet the stores heating, cooling and ventila- 
tion needs - as well as the managements fuel and 
cost objectives. 


If you would like more details, call Bernard 
Hough on FREEFONE 2282, or dip the coupon. 

^please send me details about the remarkable electric I real pump ^ 
and how it can ltelp my business. J 

Post to: Bernard Hough, The Heat Pump and Air Conditioning i 
Bureau, 30 Millbank, London SWJP4RD. i 


Name. 


Position. 


Company Address. 


PostCodc 


I 
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Abu Dhabi moves to lift oil output 


BY RICHARD JOHNS IN LONDON AND ANGELA DIXON IN ABU DHABI 


ABU DHABI has agreed with 
equity shareholders m its main 
oil producing operations on an 
easing of tax terms to encourage 
them to maximise oil liftings. 

Oil companies involved, parti- 
cularly Shell, have responded 
rapidly to the incentive by rais- 
ing output, according to traders. 

Far more dangerous to the 
Organisation of Petroleum 
Exporting Countries' efforts to 
restrain production, however, 
has been the surge in Iranian 
oil exports which has raised its 
output to above its new quota 
of 2.3m barrels a day. 

One industry estimates put 
the Opec rate so far in 
November at 16.3m b/d com- 
pared with the ceiling of 16m 
b/d set by last month's Opec 
ministerial conference in 


Geneva. 

Yesterday, oil industry execu- 
tives confirmed reports by the 
latest edition of the Middle East 
Economic Survey that the per 
barrel margin enjoyed by the 
companies operating in Abu 
Dbabi would be raised from $1 
per barrel to $1.80 provided 
that the companies concerned 
lifted their full entitlements. 

Improved terms for the com- 
panies collectively holding a 40 
per cent stake in its main on- 
shore and off-shore fields are 
aimed at boosting output to 
maximum levels permitted by 
Abu Dbabi which accounts for 
the bulk of the United Arab 
Emirates' production and capa- 
city. 

Nevertheless, it may be 


regarded by purists within Opec 
as an erosion of the association's 
price structure. 

The extra Incentive could also 
lead to the UAE exceeding its 
quota under Opec’s production 
programme which was revised 
downwards last month from 
1.1m barrels a day to 950,000 
b/d. 

British Petroleum, Shell, 
Compagnie Francaise des 
Petroles, Mobil. Exxon and 
Parte* are the shareholders in 
the main on-shore operation 
known as ADCO-OPCO which 
has a maximum permitted pro- 
duction Of 500,000 b/d. BP. 
CFP and the Japanese Oil 
Development Company consor- 
tium account for the 40 per cent 
stake in. the ADMA-OPCO off- 


shore operation which is per- 
mitted 210,000 b/d. 

Liftings by the companies 
had slumped because of exces- 
sive differentials in present 
market conditions for the 
Murban on-shore crude and the 
Umm Shaif off-shore variety, 
with official selling prices of 
$29.56 and $2936 per barrel 
respectively compared with the 
Opec reference of $29 for 
Arabian Light 

Saudi Arabia, meanwhile, 
has informed all its customers 
that they will receive the same 
export package involving an In- 
crease in the proportion of 
Arabian Heavy crude — from 20 
per cent to 35 per cent — as 
Exxon, Socal. Texaco and 
Mobil. 


Hammer organises Israeli oil exploration 


BY DAVID LENNON IN TEL AVIV 


THE ANNOUNCEMENT by Mr 
Armand Hammer, head of the 
Occidental Petroleum Corpora- 
tion (OPC), that he is organis- 
ing a syndicate to search for 
oil in Israel has given a major 
boost to the country’s Sagging 
hopes of fiTuflng oil in commer- 
cially significant quantities. 

Mr Moshe Shahal, the 
Minister of Energy, said yester- 
day that he welcomed Mr 
Hammer's decision. “ I assume 
that other investors of the same 


calibre as Mr Hammer are 
likely to follow in his wake,” he 
said. 

Mr Hammer told a dinner in 
Los Angeles that he will put up 
$lm (£833,000) of his own 
money to start off the syndicate. 
“ I believe there is oil in Israel, 
but the country is under- 
explored,” he was quoted as say- 
ing. 

The octogenarian oilman 
pointed out that only some 350 
exploratory wells had been dril- 


led in Israel since the founding 
of the state, compared to 5.000 
sunk In the U.S. last year alone. 
Mr H amm er intends to visit 
Israel in January, to get the 
project under way. 

Mr Shahal cautioned yester- 
day that this project was still 
in the development stage. He 
said he will be even happier 
when he sees “Signed agree- 
ments, the promised invest- 
ment funds deposited in an 
Israeli bank and a working 


programme for the oil search.” 

His caution is understand- 
able, given that the investment 
of $285 m, mostly by the state, 
in the search for oil since 
1975-76 has failed to produce a 
single commercial well. 

Israel did discover oil in the 
Gulf of Suez during the 1970s, 
but that territory which had 
been captured from Egypt in 
1967 has since been returned 
under the terms of the peace 
agreement between the two 
countries. 


Israel bars 
Palestinians 
from PNC 
meeting 

By Our Te! Aviv Correspondent 
ISRAEL HAS refused to allow 
any of the Palestinians frira 
the West Bank and Gaza Strip 
who are members of the 
Palestine National Connell 
to attend this week’s PNC 
meeting which is being con- 
vened in the Jordanian 
capital. Am an, by Mr Yasser 
Arafat, the Palestine Libera- 
tion Organisation chairman. 

However, this has not 
lessened the interest in the 
meeting on the West Bank 
where the majority of the 
population appears to favour 
convening the PNC despite 
the opposition of the anti- 
Arafat forces. 

Hr Ellas Frelj, the Mayor 
of Bethlehem, who supports 
Hr Arafat’s decision, to con- 
vene the PNC, called on the 
participants to ** take de- 
cisions that meet the reality 
of 19S4." 

However, opponents like 
Hr Bassem Shaaka, the de- 
posed Mayor of Nablus, warn 
that the meeting will increase 
the divisions among the Pales- 
tinian people. 

A senior Israeli official in 
Jerusalem yesterday said that 
Israel welcomes “ the In- 
evitable split ” in the PLO. 

"We don't consider the 
PLO as representative of 
Palestinian people. 


A fearful calm 
over Punjab 

K. K. Sbarma visits the homeland of India’s Sikhs 
three weeks after Mrs Gandhi’s assassination 


THREE WEEKS after the 
assassination of Indian Prime 
Minister Mrs Gandhi by two of 
her Sikh security guards, fear 
remains rife in the Punjab: “We 
are on the brink of civil war," 
declares Khrishna Kant, a 
Hindu and Janata Party leader 
who once represented the state's 
capital. Yet life In the strife- 
torn homeland of India’s Sikhs 
now seems to go on normally— 
at least on the surface. 

Closed for nearly a fortnight 
after Mrs Gandhi was assas- 
sinated and widespread violence 
against the Sikhs erupted in 
Delhi and north Indian states, 
schools in Punjab have 
reopened. Shops do a brisk 
trade, there are the usual 
queues outside cinema halls and 
the roads are humming with 
traffic. 

Everybody agrees that the 
peace in Punjab is due to quick 
and timely preventive action by 
the authorities. Heavily-armed 
security forces kept a round-the- 
clock vigil in the first few days, 
a night curfew was clamped on 
all towns and thousands of 
potential trouble makers were 
rounded up and detained. The 
show of force remains the main 
deterrent. 

The only outward sign of 
abnormality is the sudden 
appearance of khaki-uniformed, 


Could this be the biggest selling disc 


A few months after its 
release, the latest disc from 
Lotus" is romping up the charts. Symphony" 
is the follow-up to that other catchy number; 
the Lotus 1-2-3" itself the biggest selling soft- 
ware disc of all time. 

But Symphony's success isn’t altogether 
surprising! It takes the proven benefits of 1-2-3 
then adds a few ideas of its own. 

The spreadsheet, for instance, is even big- 
ger (8192 rows by 236 columns, to be precise). 

The database is even better. Its graphics 


since White Christmas? 


verge on the artistic (bar charts, line charts, not 
to mention exploded pie charts). AD in colour 
Next, Symphony throws in word process- 
ing that matches the speed and the power of 
any popular \VP program. 

It adds communications that let you chat 
with computers anywhere. 

And to cap it all you can put everything 
on the screen at the same time. 

So that when you change the numbers in 


one window the graphics 
change in another. 

But for all this,Symphony is easier to leam 
and simpler to operate than programs that do 
half as much. 

To find out more about Lotus Symphony 
and the name of an authorised dealer call 
Teledata on 01-200 0200. 

It may not capture hearts in quite the same 
way as Bings disc, but for millions of executives 
it’D be music to their ears, 


fully armed, sceel-helntated 
para military forces in trucks 
mounted with machine guns. 
These are drives slowly along 
crowded street* In the Sikh 
holy city of Amritsar, the 
bustling town of JuUundur and 
even in the capital of Punjab. 
Chandigarh. 

This does not really surprise 
the Sikhs and Hindus of Punjab 
to whom acts of tennrisn and 
armed reprisals have been com- 
mon place for nearly - three 
years, as an increasingly mili- 
tant Sikh minority battled .with 
the Indian security forces In 
pursuit of an independent home- 
land. Indeed, the show of force, 
the heavy patrolling and the 
pickets at key road crossings, 
are welcome signs of . a govern- 
ment that is actually function- 
ing. 

That authority Is being 
mon place for nearly three 
asserted effectively is borne out 
by the fact that it was Punjab 
alone, where 52 per cent of the 
30m population Is made up of 
Sikhs, that remained free of 
sectarian strife following Mrs 
Gandhi’s assassination in which 
an estimated 2,000 Sikhs were 
slaughtered by Hindus across 
north India. 

However there Is hardly any- 
one in Punjab who is not deeply 
afraid that the violence may 
again break the uneasy lull 
A senior Sikh official who Is 
manning the crisis management 
team that is keeping a 24 hour 
vigil on the situation in Punjab 

and maintaining dose links 

with security forces throughout 
the state shakes his need 
ominously: "Sikhs are coming 
In. from as far as Bokaro <In 
Bihar where the carnage was 
particularly severe) and - the 
worst affected parts of DelhL 
They bring with them tales of 
horror and of atrocities commit- 
ted by Hindus.” 

As the victims of the violence 
Cow steadily into Amritsar, 
the Sikh holy city and 
other Punjab towzis, re- 
sentment among many Sikhs 
appears to be growing. “Who 
knows how it wQl express 
itself. All we can do is to keep . 
a vigil and pray_ that better 
senses prevail,” says the nffirial. 

Balwant Singh, former 
finance minister of Punjab 
one of the few ranking leaders 
of the Sikh Akali Party at 
liberty, says: " What happened 
in Delhi set us bade 300 years, 
the Sikhs have been 
humiliated." 

It is now widely accepted that 


it was Mrs Gandhi’s contro- 
versial decision — deeply re- 
sented in the Punjab-~tp send 
troops Into the Golden Temple 
In Amritsar (the Sikh’s holiest 
shrine, that led to her assassdna- 
tioo. 

Many Sikhs actually cele- 
brated the assassination of Mrs 
Gandhi by dancing in the streets 
and distributing sweets and this 
was potentially inflammatory. 
But they did not express their 
anger on Hindu Punjabis when 
Sikhs were~ butchered and their 
homes pillaged In DelhL This 
welcome development stUl 
puzzles officials and the people 
alike. "Possibly a collective 
guilt feeling overcame': the 
Sikhs." said a Hindu leader. 

As the days pass, Punjab 
seemingly becomes more secure. 
In c reasi ng ly, Sikhs and Hindus 
are beginning : to recall that 
their religions are close to each 
other and just three years ago 
the two communities lived 
like brothers, spoke the same 
Punjabi language and shared 
the same customs, .The more 
optimistic pray that the com- 
munal bloodletting may now be 
over. 

“ Hindus and Sikhs are 
intimate and closely knitted. 
Hundreds of thousands of 
families . are related . by mar- 
riage. How can they kill each 
other except when- madness 
grips them. We have seen too 
much of violence for three 
years. AH. Punjab Is want peace,” 
says a senior member of the 
Hindu nationalist Bharatiya 
Janata party. 

Sooner or later, the authori- 
ties will have to relax the harsh 
measures now in force in 
Punjab. .A .-beginning 
already been made. Even tough 
officials are aware that they lack 
the forces to control the situa- 
tion should tridespread violence 
break out They do not rule this 
oat and abudder ait the prospect. 
But with each day of peace, 
hopes streng t hen that violence 
will not recur and that Punjab 
will set a much-needed example 
in communal harmony. 


Plan to float 
New Zealand 
dollar rejected 

By Dai Hayward in Wellington 

THE NEW ZEALAND Govern- 
ment has rejected a recom- 
mendation from Mr Trevor de 
Clene, the Associate Finance 
Minister, to float the New 
Zealand dollar. 

However, there is now specula- 
tion among bankers that the 
recent upward pressure on the 
currency, which was devalued by 
20 per cent in July, will persuade 
the Government to float the 
dollar by late-December or early 
in the New Year. 

Overseas funds have been flow- 
ing into New Zealand over the 
past few weeks, and the success 
of the government stock tender 
last week was another indication 
of tihe increasing strength of the 
dollar. The Government sought 
NZ$400m (£157m). It was 

offered almost NZ$L3bn. 

Before taking action, the Gov- 
ernment wants to assess the 
effects of the current wage- 
bargaining round, which began 
yesterday. The Government 
offered a 4 per cent wage 
increase, but this was angrily 
rejected by both the private and 
public sector trade unions. 
Militants are talking in terms of 
a 10-20 per cent increase. 

By waiting until the New Year; 
the Government will also have 
had the benefit of receiving mast 
of the country's export payments 
at devaluation levels, and will 
have the Christmas shopping 
spree behind it 


Two Koreas 
in bid to 
reunite families 

By Steven B» Butler in Seoul 
SOUTH AND North Korea 
have agreed to hold negotia- 
tions on reuniting families 
divided by the Korean war. 

They have decided that 34 
representatives from the 
North Korean Red Gross, ac- 
companied ~ by 50 North 
Korean journaliats, will visit 
Seoul In the near future to 
resume Bed Crocs talks that 
broke off 11 years ago In 
Pyongyang. 

It win be the first time In 
as many years that Kenans 
vUI have travelled openly 
across the heavily fortified 
border between the two 
Koreas. 

Marcos health good’ 

Breaking the official ali enee 
on speculations over 
Philippine President Ferdl - 
nand Marcos’ health, the 
presidential palace yesterday 
issued a statement attributed 
to the President, saying: "The 
report of my death is an 
exaggeration. I am In good 
health and I am fully dis- 
charging the duties and 
responsibilities four people] 
have generously reposed In 
me," writes Emilia Tazaza 
in Manila. 

Reports that Mr Marcos Is 
seriously ill and the Govern- 
ment’s own silence have 
thrown Filipinos into general 
confusion during the but few 
days. 


South Africa and Angola 
step up negotiations 
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BY ANTHONY ROBINSON 04 

THE FINAL withdrawal of 
South African troops ‘ from 
southern Angola, linked to 
hopes for a settlement in 
Namibia (South West Africa), 
came a step closer yesterday. 

The Foreign Ministers of 
Angola and South Africa are 
to meet “as soon as possible” 
to negotiate a completion of 
the withdrawal and discuss 
future cooperation on the 
Ruacana - Calueque hydro- 
electric and irrigation s cheme 
In the Angloa-Namibla border 
area. 

Agreement on a bilateral 
meeting at ministerial level 
was reached during a one-day 
session of the military joint 
monitoring commission on 
Monday at N’Giva, some 50 
kilometers north of the Angola- 
Namibian border. 

The commission was set up 
last February under the terms 
of the Lusaka agreement whit* 
called for the withdrawal of 
South African troops from the 
area which they occupied dur- 
ing a lightning strike at the 


JOHANNESBURG 

end of last year. But South 
African, forces halted their 
withdrawal at N’Giva because 
of fears that guerrilla forces of 
tile South West Africa Peoples’ 
Organisation (Swapo) would 
have moved into the vacuum. 

The planned bilateral meet- 
ing could also provide a basis 
for direct talks on the wider 
issue of a- phased withdrawal 
of Cuban forces from Angola 
linked to Independence for 
Namibia voder terms of UN 
Resolution 4$5. .- The Angolan 
offer of a phased Cuban with- 
drawal was discussed to 
Pretoria last - week with Mr 
Chester Crocker; U-S. Assistant 
Secretary of Slate.. 

• • Highly placed Cuban sources 
have said the Government . is 
ready to sign an agreement for 
withdrawal of Cuban troops 
from Angola, Renter .reports 

from Hanna, - . 

The pact would, be based on 
proposals already made by 
Angolan President Eduardo dos 
Santos.-. 
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IT SEEMED AS GOOD A PLACE AS ANY 
TO START LOOKING FOR NORTH SEA OIL 


1 9 6 5 

A routine press conference in London, and an 
off*the-cuff remark by Shell UK’s top geologist. Within 
minutes: his comments are on every Editor's desk in 
Fleet Street, and by morning, being repeated the 
length and breadth of the country While the sceptics 
scoff, the politicians pray If what has been hinted at 
is indeed true, it will alter die economic and political 
fortunes of Britain for decades to come. Out in the 
North Sea, it is reported, Shell expects to strike oil. 

19 6 6 

- The financial markets of .London buzz with 
anticipation following Shells discreet announcement 
of ‘a significant gas discovery 5 32 miles off the coast 
of East Anglia. Within two years Shell and other 
companies are bringing North Sea gas ashore, and 
with it a dramatic revival for the British gas industry 
Plans are made for completely converting the National 
Grid to natural gas. 


Armed with the latest seismic data, two 
geologists from Shell set up a small office in a tiny flat, 
over a bookshop, in the centre of Aberdeen. 
It seems as good a place as any from which to tackle 
their awesome task. They have been instructed to 
begin exploration of the vast and hostile waters of 
the northern parts of the North Sea. 

•V • — -19-7 1 

At the northernmost offshore well yet drilled in 
the w r orld, a veil of secrecy descends over Shell's 
activities. Communications with the mainland are 
suddenly coded through ‘scrambler’ phones. 
Information is rushed to Shell!? scientists for prompt 
analysis- Until, as abruptly as they began, the 
exploration team cease all activity seal the well, 
and are clearly seen making off for entirely new 
locations. A simple manoeuvre to ensure that nobody 
will .guess. what they have found. 


Shell proudly announces die discovery of what 
will prove to be a giant oil and gas find for Britain, 
the Brent Field. 


The latest analysis of the Brent Field shows 
that die possible reserves of oil and natural gas 
liquids are double the original estimate. With Britain's 
oil deficit still around £3-8 billion, the news is 
welcome indeed. 

: 1 9 7 6 • ~ 

The very high ratio of gas and gas liquids 
to oil being produced at Brent leads to a daring 
new scheme. A pipeline 278 miles long is to be 
laid on the seabed, to bring ashore the gas and gas 
liquids for separation. It will be the longest, and 
deepest, offshore pipeline ever built and is yet another 
challenge for British industry Much of the technology 
required for North Sea development must be capable 
of operating in waves of up to 100 feet high, and in 
gusts of wind up to 100 miles per hour. In this instance, 
underwater cameras, side-scan sonars and computer 
systems are needed that will operate 600 feet beneath 
the sea. 



The scheme is a success. Now it will be 
possible to bring die gas and gas liquids ashore 
for further use. The gas will be extracted and fed into 
the National Grid. 

It would be possible to split the remainder into 
ethane, butane, propane and natural gasoline — 
important resources for industry To do so, a highly 
advanced plant, costing many millions of pounds, 
will have to be specially built. 


Wbrk begins on the £400 million Gas Liquids 
Plant being built by Shell at Mossmorran, and on the 
138 mile pipeline that will feed it. Soon Mossmorran 
will be die largest construction site in Europe. 


Oil production from Brent approaches 310,000 
barrels per day This vast quantity helps transform 
Britain’s oil deficit of yesteryear into a surplus of 
around £4.4 billion. 


AMP gathering to witness the opening of the 
new Mossmorran plant. Distinguished speakers touch 
on one or two environmental aspects of die plant, 
such as how it has been built tucked into the 
contours of the land so as to be as unobtrusive as 
possible. Also mentioned are the industrial aspects, 
sucli as how the hydrocarbons being produced will 
ultimately be used in die manufacturing of a 
thousand and one household items, from lipsticks 
to records. 

But above all, it is noted that the opening 
of Mossmorran marks die culmination of the 
twenty' years in which Shell, and die countless 
number of smaller British companies that have 
w r orked for her; have invested thousands of millions 
of pounds and great skill and ingenuity' in the 
North Sea. 

With excitement, w r e all look forward to the next 
twenty vears. 


YOU CAN BE SURE OF 
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AMERICAN NEWS 


Maurice Samuelson assesses the safety implications of the LPG disaster in Mexico City 

Blasts demonstrate dangers of high-risk plants 


“ONE DAY, the effects of an 
LPG fire will be disaster news 
on the front pages instead of a 
down page item on the inside," 
said a report published last 
year by the British Safety 
Council. 

The prophecy was fulfilled 
following Monday’s series of 
explosions at Mexico City's main 
gas distribution centre which 
killed at least 300 people and 
injured more than 2,000. 

It was a chilling reminder of 
the lethal hazards involved in 
storage and handling of large 
quantities of dangerous mate- 
rials, especially when this is 
done close to densely popu- 
lated districts. 

The death toll is believed to 
be the highest recorded in any 
disaster involving petrochemi- 
cals. 

It is certainly the worst caused 
by liquefied petroleum gas. Pre- 
viously the worst accident 
caused by a related material — 
propylene— was in 1978 when a 

§ as tanker crashed near to a 
panish holiday camp, killing 
more than 150 people. 

Britain’s worst accident, not 
involving a fuel gas, was the des- 
truction of the FHxborough 
chemical {riant, owned by Nypro 
(UK), In 1974, in which 28 
people were killed. 

Otherwise, large scale acci- 
dents caused by various gases 
have been mercifully few and 
far between: 

• 44 killed in 1944 in Cleve- 
land, Ohio; 


• 207 killed in 1948 in Ger- 
many, 

• 23 dead in 1959 at Meldrim, 
Georgia; 

• 21 killed in 1965 at Natchi- 
toches, Louisiana; 

® 14 dead in 1975 at Beek 
refinery, Holland. 

• Around SO desd in 1984 near 
Sao Paulo, Brazil. 

In February this year in 
Brazil, an LPG pipeline ex- 
ploded, outside a refinery in 
Cubataoan industrial area near 
Sao Paulo. It is thought at least 
80 people died, but the exact 
number of casualties, was never 
determined, because the explo- 
sion and subsequent fire, swept 
through populous slum dwelling 
in -die vicinity. 

An investigation determined 
that human error was respon- 
sible. Valves at one end of the 
pipeline were mistakenly dosed, 
causing pressure to build up and 
eventually create a six-feet long 
rupture, in the pipe. The pipe- 
line belonged to Petrobras, 
Brazil’s state oil company. 

LPG, an automatic byproduct 
of oil refining, is particularly 
dangerous because as well as 
being highly inflammable it is 
also very explosive and invis- 
ible. 

A leakage of LPG prodaces 
large volumes of highly flam- 
mable gas which, being heavier 
than air, will flow along the 
ground or into drains until 
ignited by a spark or some other 
cause. 

There have been no major 
disasters in the UK caused by 
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One of thousands rescued from the disaster area. 


LPG. However, the British 
Safety Council, an independent 
lobbying body, says It fears this 
has been partly because of luck 
and that it Is “ only a matter of 
time " before one occurs. 

The Government’s Health and 
Safety Executive agrees that 
“ nil risk can never be 


achieved ” but believes that 
such dire predictions overlook 
the stfety standards laid down 
for potential disaster sites in 
the UK and in the EEC. 

These standards have been 
tightened considerably in the 
light of the FUxborough ex- 
plosion in England and the 


poison gas incident at Seveso in 
Italy jn 1976 which caused 
more than £50m worth of 
damage. 

In Britain, the FUxborough 
blast led to a statutory system 
whereby companies installing 
and handling hazardous sub- 
stances were forced to notify 
their activities to the Health 
and Safety Executive. 

Such plants are now vetted 
more closely by Government 
safety inspectors and the in- 
formation which the operators 
provide is made available to 
local authorities for the purpose 
of planning housing, schools 
and other buildings In the 
vicinity of the potential danger 
zone. 

As a result of the Seveso 
incident where a lethal cloud 
of poisonous gas escaped 
into the atmosphere, the Euro- 
pean Commission issued a 
directive, known as CLmah— 
Control of Industrial Major 
Accident Hazard regulations — 
which is due to be incorporated 
into UK legislation at the 
beginning of next year. 

This will oblige operators of 
more than 250 large scale 
potentially dangerous plants in 
tiie UK to demonstrate what 
measu res they have taken to 
prevent accidents and control 
and minimise those which could 
occur. In particular these 
plants will have to carry out 
detailed analyses of hazards and 
to present the results to the 
Health and Safety Executive. 

The level of safety standards 


being applied to LPG are 
vividly demonstrated at the 
£353m terminal opened lasr 
week at Mossmorran. Scotl and , 
to handle gas liquids from the 
North Sea. 

The standards adopted by 
Shell Expro, the operator, are 
designed to satisfy not only 
Government regulations but 
also the anxieties of the sur- 
rounding communities, 

"Safety has been built in,” 
says Mr Malcolm WiIliam,Jthe 
plant manager. He was refer- 
ring not just to the plant itself 
but to the 138 mile long pipe- 
line which brings the liquids 
from the coast and the move- 
ment of gas carrying ships in 
and out of the nearby Braefoot 
Bay terminal. 

International safety stan- 
dards have also been Incor- 
porated in the huge network of 
storage plants for liquefied 
North Sea gas, built by the 
British Gas Corporation over 
the past 20 years. 

Despite the nightmare fears' 
originally aroused by the first 
ships which imported liquid 
gas to Britain from the U.S. and 
Algeria, the Corporation has 
had a 100 per cent safety record 
in handling this potentially 
devastating material. 

For the Corporation, and 
most worldwide operators of 
high risk plants, this week’s 
Mexican tragedy will be a 
lesson, but need not be a prece- 
dent. if they maintain their 
past record. 
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Pemex disclaims 
responsibility for 
gas explosions 


BY DAVID GARDNER IN MEXICO CITY 


PEMEX. the Mexican Stats oil 
monopoly, has said It was not 
responsible for Monday morn- 
ing’s massive gas plant ex- 
plosions |n Mexico City, which 
by early yesterday had claimed 
at least 300 lives and Injured 
over 2,000. 

In the only official statement 
on the disaster the company has 
made so far. Pemex said the fire 
— which set off the chain of ex- 
plosions— originated outside its 
installations, and that its liquid 
petroleum gas pipeline into the 
San Juan Ixhuatepec distribu- 
tion centre continued pumping 
normally until 6.40 am. . 

Since the first blasts occurred 
one hour earlier, the statement 
contradicts one of the three 
hypotheses on the cause of the 
accident: that gar from a leak- 
ing Pemex pipeline had ignited. 

A Pemex official yesterday 
favoured the first hypothesis, 
that a gas tanker, used for 
distributing gas around the city, 
had exploded. The third possi- 
bility being examined was of a 
leaking pipe in the Unigas plant 
in San Juan. 

Unigas is one of three private 
gas distributors in the San Juan 
Ixhuatepec centre which operate 
under a state concession and are 
supplied by Pemex, whose own 
nations adjoin them. 

Pemex technicians were still 


investigating the causes of the 
blast yesterday, but there was no 
indication from the Government 
that an ' independent Inquiry 
would be set dp. 

Sr Mario Ramon -Betata, 
Pemex chairman, said on Mon- 
day tiSgfct that Pwmdc and its 
personnel were also victims of 
the disaster and they themselves 
might take legal action against 
whoever was found to be respon- 
sible. - 

The longer term question of 
whether such volatile Install* 
Hons should be sited in urban 
areas has not yet been raised. 
San Juan Ixhuatepec is supplied 
by refineries 60 kilometres north 
of the capital and on the Gulf 
coasts, but it is connected to 
the Azotpottalco refinery in the 
north west of Mexico City. 

This plant, which supplies 60 
per cent of Mexico’s refined 
products, was built in the 1930s 
and was Initially well . outside 
the capital. However, the break- 
neck expansion of Mexico City 
plus tile rapid development of 

the country’s oil industry has 

made this only one of 75 gas and 
refined' products installations 
sited in the urban sprawl north 
of the city. 

One bitter Irony of yester- 
day’s disaster was that it hap- 
pened exactly 200 years after a 
similar: catastrophe. 
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The best business way 
to the USA is by TWA 
Ambassador Class. That’s 
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Our seats are wide 
and very comfortable. 

They recline more JmSm"--- ' 
than other business Jfl lf . . ' 
class seals. Which i 

means you can really I 
takeit easy, resting or , • . j . 

There’s more leg 
room. Which means you M 
can stretch out more. JBjjl 

There are only six JBB 
seats across. Which meansJP® 
there’s more space all round, 
with wide aisles and fewer 
people. 

Quickest to the plane 

TWA’s Airport Express means 
you can reserve your seat and 

See your 
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Free helicopter service 

HlW j If you’re flying to New 

V ^ York, you’ll find our free 

■ helicopter service waiting to take 

■ you into Manhattan. 

Make your next business trip to 
the USA one you can enjoy too. 

Fly TWA Ambassador Class. 

See your TWA Main Agent 



You’re going to like us 
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Brazil ‘will not need new 
money for three years’ 

BY ANDREW WHITLEY IN MO DE JANEIRO : 


BRAZIL will be able to man- 
age Tor the next three or four 
years” without new money from 
its commercial bank creditors, 
according to Sr Ernane Galveos. 
Finance Minister. 

Releasing forecasts for the 
Brazilian economy for next year, 
the Minister said on Monday 
night that the current account 
balance of payments deficit 
would rise to $2Bbn (£2_24bn) 
from just under $lbn this year, 
while the trade surplus would 
be $12.2bn compared with pre- 
vious forecasts of $10bn. 

The projections, which also 
include real economic growth of 
4.8 ner cent for next year, were 
well - received when they were 
presented to leading creditor 

1*1 Tiles at preliminary reschedul- 
ing talks in New York last week, 
he said. 

But the negotiations, now 
provisionally expected to re- 
sume on December 10. are not 
likely to get seriously underway 
until Brazil has completed a new 


Quebec softens 
stand on 
sovereignty 

By Bernard Simon In Toronto 

A SUDDEN decision by Que- 
bec’s ruling Parti Quebeco to 
play down the Issue of provin- 
cial sovereignty in 'forthcoming 
elections has underscored a 
growing move to bring Quebec 
back into the mainstream of the 
Canadian federal system. ' 

Mr Rene Levesque, Quebec’s 
Premier, who has fought for 
“sovereignty-association'’ since 
the PQ came to power in 1976, 
said; “We most resign our- 
selves, at least for the next elec- 
tion, to the fact that sovereignty 
must not be at stake (as an 
election issue), either in totality, 
or in parts more or less dis- 
guised.” 

As recently as last June, the 
PQ pledged to make sovereignty 
a central issue of the provincial 
election, which is likely to be 
held sometime next year. But 
after several weeks of internal 
wrangling and faced with 
sagging popularity in opixdoa 
polls, the party as decided in- 
stead to stress economic issues 
in the campaign. 

The decision conies amid 
clear signs of a rapprochment 
between the PQ and the Federal 
Government in Ottawa following 
the Progressive Conservative 
Party’s landslide win in last 
September's federal electioi 
Quebec’s separatist movement 
has had strained relations with 
Ottawa for almost two decades. 
Tensions came to a head in 1980 
when a 60 pet cent majority of 
Quebec voters rejected' 
sovereignty in a referendum. 


round of talks with the Inter- 
national Monetary Fund which 
began in Brasilia yesterday. 

Bankers here say It looks 
almost certain that the 
Figueiredo Government will not 
achieve its goal of a multi-year 
rescheduling agreement, extend- 
ing to 1990 or 1991. More likely 
is a firm agreement on rolling 
over bank debt maturing in 
1985 and an outline agreement 
in principal covering the follow- 
ing year. 

Complicating the discussions 
is the fact that the Figueiredo 
Government has less than four 
months to serve. 

Mr Thomas Reichmann. head 
of the IMF's Atlantic Division, 
who is leading the IMF mission, 
said in Rio de Janeiro on Mon- 
day that the Brazilian external 
adjustment programme had 
been “a success.” He neverthe 
Iks indicated that the Fund 
remains concerned about 
Brazil's high level of inflation 
and public indebtedness. 


U.S. securities 
business open 
| to small banks 

By William Hall in New York 

THE ONCE strict divisions 
separating the commercial bank- 
ing industry and the U.S. securi- 
ties business have become yet 
more blurred following a deci- 
sion by the Federal Deposit 
Insurance Corporation (FDIC) 
to allow smaller U.S. hanks to 
eater the securities business. 

In a move which is being seen 
as a farther challenge to the 
U.S. Cjagress which has failed 
to implement new banking 
legislation, the FDIC has 
adopted regulations permitting 
about 9,300 state chartered 
banks, which are not members 
of the Federal Reserve systems 
to underwrite corporate securi- 
ties in units separate from the 
parent bank. 

Ever since the passing of the 
Glass-Steagal Act in 1933. U.S. 
banks have been forbidden 
from entering the securities 
bu s iness. The new regulations 
do not cover the major money 
centre banks, which are mem- 
bers of the Federal Reserve 
but they are regarded as a 
direct challenge to the spirit of 
the law separating co mm ercial 
banks and securities companies. 

The FDIC says it took the 
action because there is a loop- 
hole In the legislation. Although 
the Glass-Steagall Act prohibits 
its national banks and member 
banks of the Federal Reserve 
system from entering the secu- 
rities business, it says nnthm g 
about state chartered non* . 
member banks. 


UHUTE exploration in northern irband 

RELEASE OF GEOLOGICAL INFORMATION 

The Department of Economic Development (Nor them Ireland) 
announces the availability, from Wednesday, » November? 
of the results of a drilling programme of over 40 boreholes In 
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Why your investment 

bankandyour 
commercial bank should 

be one and die same: 


The financial needs of 
the modem corporation are 
both complex and tightly 
interrelated. Traditionally, a 
major corporation has gone 
to an investment bank to 
meet some of these needs, 
and to a commercial bank 
to meet others. 

Now, one bank can 
provide for virtually every . 
one of them. 

Bankers Trust. 

At Bankers Trust, we’ve 
taken the lending capability 
and breadth of non-credit 
services of a commercial 
bank and blended them with 
the intermediary skills and 
entrepreneurial spirit of an 
investment bank.The result 


is a unique institution: 
the worldwide merchant 
bank. 

Since we provide al- 
most every banking service, 
we can and do supply 
objective advice. With no 
vested interest in any one 
form of financing, we can 
help you weigh the pros 
and cons of them all. 

Moreover, no financial 


transaction exists in a 
vacuum. Your company 
must weigh each step it 
might take in the light of 


BankersTrust. 


past decisions, current 
commitments, and future 
plans. If Bankers Trust is 
your bank for both invest- 
ment and commercial 


comprehensive service banking services, 

rather than piecemeal These services include: 

assistance. Stui£s 

Today an increasing Our capital markets pro- 

number of America’s leading fessionals in New York 



banking needs, we will be 
conversant with your 
company’s total financial 
situation. Thus we can offer 


corporations are coming and London have made us a 

to Bankers Trust for our world leader in currency and 

unsurpassed combination of interest rate swaps, helping 
commercial and investment our customers to exchange 


BankersTrust Company 

Merchant banldng,m)ridwide. 


one kind of interest and/or 
principal for another. In 1983, 
we wrote more than $3 billion 


in swaps contracts. 

Investment management 
We are responsible for the 
investment of more than 
$37 billion in employee 
benefit and personal-trust 
assets. Employee benefit 
clients include over 1(30 of 
the world’s major corpo- 
rations and public sector 
entities. 

Loan participations 
Our Syndication Group 
granted over $2 billion in 
loan participation to banks 
and other institutional 
lenders last year, a figure 
unsurpassed by any other 
financial institution. This 
year, our volume of partici- 
pations is running at an 
annual rate of $6 billion. 

Worldwide merchant 
banking is dynamic and 
aggressive. It is perfectly 
shaped to meet both the 
complex needs of the 
modem corporation and the 
rapidly changing nature of 
today’s financial world. If 
your company deserves this 
kind of leadership, come to 
the bank that provides it: 
BankersTrust. 
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Michael Donne on the implications of President Reagan’s move to end a probe into the Laker affair How the India seeks 

Why U.S. anti-trust laws sour civil aviation relations 


■WHILE HOPES have been has been removed, but another 
raised for an early solution to part— the Laker liquidator's 
the current Anglo-U.S. dispute civil action — remains, and 
over cheep transatlantic air account will have to be taken 
fares this winter, by President of it in. the prospectus for the 
Reagan's decision to halt the BA shares dotation. 


Justice Department’s grand 
jury investigation into Laker 
Airways' anti-trust allegations, 
the U.S. move has far wider 
implications. 

Aviation lawyers are careful 
to stress that all President 
Reagan has done is to stop just 
one particularly vexatious anti- 
trust investigation into possibly 
criminal wrongdoing that had 
threatened further to sour de- 
teriorating Anglo-U.S. civil 
aviation relations. 

He has not — and cannot under 
U.S. law— call a halt to the 
right of the Justice Depart- 
ment to scrutinise the 


Whether, in the light of the 
President's action on the grand 
jury investigation, a speedier 
and acceptable solution to the 
liquidator's action will now be 
found remains to be seen. 

Nevertheless, the President’s 
action is being welcomed as an 
indication that the U.S. is not 
unaware of the severe damage 
to its International relations 
being caused by its practice of 
extending its domestic anti- 
trust law’s to cover foreign com- 
panies and countries. 

U.S. civil aviation relations 
have been increasingly soured 
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Laker Airways aircraft at their base at Gat wick Airport after the airline was grounded 


ment, has consistently declined 
to accept that view, and all the 
long discussions in Washington 
and London by officials of the 


. , . . by this situation, especially - — . - — - 

actions of airlines f 0r pos- where the UA has signed inter- tw0 governments have failed 
sibte anti-trust violations, nor national bilateral air agreements t0 resolve the impasse, 
can he prevent individuals with other countries and yet The most recent Anglo-U.S. 
from pursusmg their individual has still imposed its anti-trust row, over the introduction of 
an U- trust complaints. law's on the other signatories, cheap transatlantic fares this 

As a result, while the threat it has been the UK Govern- winter by British Airways and 
of criminal proceedings m the ment's clear opinion throughout other airlines, is yet another 

f° r . alleged anti-trust the entire Laker Airways affair, manifestation of this difference 

violations cy British Airways that the fares implemented by of view between the two 

and British Caledonian (and British Airways and British countries over the interprets- „ — — „ 

seyei-al^ Eimjpean airlines) has Caledonian in 1981-82 were ap- tion of Bermuda Two, and over or upheld by the Justice Depart- 
been lifted, the civil damages proved by the two governments the U.S. right to impose its ment. 

action brought against those under the Bermuda Two air anti-trust laws on foreign air- Thp Tn r i n «i«tc that the n*r 

airlines under the anti-trust agreement (signed in 1977), and lines. Tfte UK msists “ at “ e *** 

laws by the UK liquidator of that it was not legally possible 


tic, might file an anti-trust com- 
plaint. claiming those fares to be 
predatory. 

To avoid having another anti- 
trust suit hanging over its head, 
in the run-up to BA’s privatisa- 
tion, the UK Department of 
Transport has banned the fares. 
It refuses to lift the ban, until 
it wins a declaration from the 
UA Government that, once the 
fares are approved by both 
sides, there is no danger of a 
subsequent anti-trust being Sled, 


right to extend those laws 
•• extra-territorially," to cover 
aviation relations with foreign 
countries. 

This, so far, the U.S. has de- 
clined to accept. 

Now, however, there is some 
hope that the President’s action 
will ease the situation, and re- 
sult in smoother negotiations. 

Foreign airlines are also 
watching the situation closely. 
For several years, the members 
of the International Air Trans- 
port Association dying to and 
from the U.S. have lived under 
the threat of severe anti-trust 


i*w. penalties, simply by being mem- 

_ - «, — „ This situation, until now, has mu ^ a agreement, which bers of jj^a and agreeing on 

Laker Airways remains active for Laker Airways to claim had the makings of almost an- covers the cheap transatlantic fa^ nnrtpr its aegis, 
on the file. those fares were predatory or other Laker affair. UK and U.S. fares just as much as it cov- Some years ago, the U.S. Civil 

To that extent, therefore, part of a conspiracy to drive it airlines filed for cheap fares ered the fares at the time of Aeronautics Board (CAB) 

part of the threat hanging over out of business. from November l, but the UK the Laker collapse, is superior Issued its notorious “ Show 

British Airways in its run up The U.S. Government, and Government feared that another in effect to the U.S. anti-trust Cause" order, in which the for- 

to privatisation next February especially the Justice Depart- low-fare operator. Virgin Atlan- laws, and that the TJS. has no eign airlines were told that un- 


less they could show reasons to 
the contrary, they would not be 
given any anti-trust immunity. 

This led to a protracted aud 
bitter battle with the U.S. 
pitched against many foreign 
governments, airlines and inter- 
national bodies such as IATA 
which were fighting to estab- 
lish the ascendency of Inter* 
national treaties and associa- 
tions over the U.S. anti-trust 
laws. 

IATA managed to win a 
** stay of execution,” in that the 
CAB decided not to pursue the 
*■ Show Cause ” order for the 
time being. But that notorious 
order was not thrown out — it 
remains a potent threat, that 
the U.S. Department of Trans- 
portation and Justice can im- 
plement at any time. 

This is why the Latest action 
by President Reagan is so signi- 
ficant. It is argued in the air- 
line industry world-wide that 
if he can recognise the damage 
that one major anti-trust action 
is causing to civil aviation rela- 
tions with the UK, why cannot 
he also recognise that the 
" Show Cause ” order is even 
more damaging, since it affects 
many airlines in many coun- 
tries? 

What remains to be seen Is 
whether President Reagan’s 
action is just an isolated 
gesture of friendship to the 
UK, or an indication of a soften- 
ing of anti-trust applications 
generally. Only time will pro- 
vide the answer. 


developed 

By Raymond Hugh**, 

Law Court* Correspondent 

IT IS almost two yews to the 
day since the liquidator of 
Laker Airways startled the 
aviation world by filing a 
$JLlbn antitrust damage* 
claim against a group uf inter- 


in computers 

By John EWott fa Mow MM 

IMPORT DUTIES and In- 
dustrlal iteming controls haw 
been relaxed for a wide range 
of eouatttera by the Indian 
Government which wants to 
bring Its computer auunifcctur 
fag Industry up to international 


national airlines fa a U.S. din- - [ standards of price' and quality 


HOW BARRY SHEENE’S CAR BEHAVES IN TRAFFIC 
^wIthoutthenewsecu^or GO-PHONE. I 



When itis stuck in traffic, it doesrt matter how fast your car is. 

Because without the Securicor Go-phone inside it it's not going 
anywhere: 

Pick up the Go-phone and you can go anywhere in the world 
instantly. No hiss, crackle or buzz 

In fact, it's the first telephone in a car that works just like a 
telephone. 

Secancor and British Telecom have set up Cellnet to bring 
Britain the most advanced mobile communications 
3uSl network in the world 4s you might expect, Securicor have 
the biggest available range of Go-phones 

Features include call forwarding call waiting, conferencing, no- 
answer transfer and voice activated calls so you don't have to take 
your hands off the wheel. 

They also have the back-up to complement this technology; 

40 service centres and 50 mobile workshops, more than any other 
company in Britain. 

What’s more you’ll be hard pressed to find anyone else who can 


offer the choice, installation, servicing, and running costs all in one 
package 

If you would like to test drive a Securicor Go-phone call the 
number below Or use the coupon. 


D Please send me more information 
Q Please arrange fora Go-phone demonstration, 
lb: Securicor Communications Information Office, Ambassador 
House Brigstock Road Thornton Heath, Surrey CR4 8YL 
Telephone: 01-689 2144. 

Name 

Position 
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Company Name 

Company Address. 


Telephone No. 


.Postcode. 


SECURICOR GO-PHONE 


trice court fa Washington. 

On November 24,1382, Mr 
Christopher Mortis, of City 
chartered accountants Touch® 
Ross, sued British Airways, 
British Caledonian, Pan 
American, Trans World, Luft- 
hansa, Swissair and two 
McDonnell Douglas com- 
panies. 

In essence the allegation 
was that Laker’s Skytrate 
competitors had conspired to 
destroy Laker by an agree- 
ment fixing “ predatory ” — le, 
loss-making— fares, and by 
patting pressure on p ote ntial 
participants in a scheme to 
rescue Laker to withdraw 
their support. 

That, the liqulditor alleged, 
amounted, to a breach of the 
anti-trust Sherman Act. 

The airlines strongly denied 
the allegation, and have 
fought the case hard through 
its preliminary stages— not 
the least of their worries be- 
ing their liability under the 
anti-trust law to pay triple 
damages if they lost. 

It was the availability of 
triple damages that prompted 
Mr Morris, concerned to get 
as much money as possible 
for Laker’s creditors, to ini- 
tiate the UA action — English 
law being less generous in its 
provision for damages. 

The matter was compli- 
cated when the UA Justice 
Department set up a grand 
Jury investigation, based on 
the same factual material, to 
see whether there had been 
any criminal violation of the 
anti-trust law. 

Last May the department 
announced that It would not 
initiate criminal proceedings 
with regard to the alleged 
conspiracy to wreck the re- 
financing plan; now, as a re- 
sult of President Reagan's 
intervention, it has been 
forced — much against its will 
—to drop the rest of the in- 
vestigation. 

The civil action, which was 
entirely separate and distinct 
from the grand jury proceed- 
ings, rapidly became a cause 
of friction between the courts 

- ef- the- two -countries, -as- BA 
and BCal attempted to per- 
suade the English courts that 
Mr Morris had no right to in- 
volve them in the UjS. case 
but should bring any claim fa 

Ba^iniL 

The airlines lost in the 
High Court in May last year, 
but succeeded in obtaining 
from the Court of Appeal two 
months later a ruling that 
the UJS. action must be dis- 
continued as against them. 

The Blaster of the Rolls, 
Sir John Donaldson, ruled 
that It would be ** a total 
denial of Justice " to allow 
the case to go ahead against 
the UK airlines as a result 
of the Government’s invoking 
of the 1980 Protection of Trad- 
ing Interests Act fa July, 
1983. 

The government had dir- 
ected the airlines net to pro- 
vide the UJL courts with 
docu men t s and not to comply 
with any anti-trust judg- 
ment 

UJS. Judge Harold H. 
Greene, who had previously 
fulminated against the In- 
volvement of the English 
courts in a matter he re- 
garded as solely within his 
coart’s province, character- 
ised the Appeal Court's deci- 
sion as “ premature ... and 
imp roper.” 

It was left to the House of 
Lords to ponr oil on troubled, 
waters, which they did last 
July. 

Allowing the liquidator's 
appeal, Lord Scarman said 
that the English courts had 
no role to play in the Laker 
dispute — “ important though 
it may be to the economic 
interests of the UK.” 

Lord Diplock said that BA 
and BCal had voluntarily sub- 
mitted themselves to a regime 

— transatlantic aviation 
arra n gements — which made 
them subject to UA law. 


fay 1990. 

The aim is -to raise the pro- 
duction level of mini- and 
micro-computers from 1,000 a 
year to 100.090 by 199*1 
"Wt need SSuOm of invest- 
ment in electronics components 
generally by 1990, and wc want 
to encourage foreign equity 
participation in this area. We 
also want large Indian com- 
panies to come in," Mr Vija- 
yakar. permanent secretary of 
the Electr.nta Department 
said yestwrday. 

India, wants to . expand its 
electronics production - from 
jl.Sbn n year fa $lObn by the 
end of. its next five-year plan 
for 19854*. 

The .relaxation of cmtlrols 
has been under way far same 
time. 

Tbs new pollcv says that any 
Indian company (including 
those with up to 40 per cent 
foreign equity) can elart un- 
limited manufacturing of. 
finished products. - Import 
tariffs will range up to 100 per 
cent Instead of 131 per cent or 
more. 

In order to encoura ge volume 
production, about six companies 
will be designated as original 
equipment manufacturers ami 
be given preferential duties to 
help them make peripherals. 
One or two companies will 
receive similar preference for 
central processing unit boards. 

The Government wants this 
handful of companies to be- 
come major Indian suppliers to 
hundreds of manufacturers of 
finished products. 

It developed India's television 
industry in the same way last 
year. Television demand has 
gone up from. 600,000 sets a 
year to 2m In (he last 12 
months. 

The new policy also simplifies 
arrangements for Importing 
super mini and main frame 
computers which up to now 
has been under detailed case- 
by-case control by the Elec- 
tronics Department 
A list of 12 to 18 foreign 
computers of types not cur- 
rently available in India will 
be drawn up and will be avail- 
able for automatic import 
In addition, the Government 
■wilt ^choose -between collabora- 
tions offered by Control Data 
of the U.S. and Bull of France 
for developing a large- and 
medium-sized main frame com- 
puter. 

ICEM, the Indian offshoot of 
ICL of "the UK, tried recently 
to enter this competition but 
was told it was too late. 

Irish exports 
increase 27% 

By. Brendan Keenan In Dublin 

IRISH EXPORTS will be worth 
I£8J3bn (£7. 3 bn) this year, an 
increase of 27 per cent over 
1983, according to t he Irish 
Export Board (CTT). The 
volume rise, is put at 17 per 
cent in the board's annual 
report 

Almost three-quarters of last 
year's increase was accounted 
for by manufactured goods, 
which increased by 13.8 per 
rent in volume. . The propor- 
tion of Irish exports going: to 
the UK once again declined 
although the value of sales to 
Britain, was up 15.9 per cent 
at I£2.5bn which represents 
37 per cent of total exports. 

Exports to the continental 
EEC countries, rose 232 per 
cent in value. The board says 
the good results were due to 
th e mo dest world recovery. 

CTT warns, however, that - 
while world trade growth 
offered greater potential for 
exports in the next few years, 
there will be stronger competi- 
tion from other countries. 

Recently, some economists 
have suggested that some port 
of Ireland's remarkable growth 
in exports, could be due To 
transfer pricing by multi- 
national companies, which now 

account for 80 per cent of Irish 
manufactured exports. - 


British sales to Brazil 
make a strong recovery 

BY ANDREW WHITLEY IN RIO DE JANEIRO 


THE FIRST TELEPHONE IN A CAR THAT WORKS JUST LIKE A TELEPHONE 


BRITISH exports to Brazil, the 
largest market in Latin America 
for UK goods, are nxakng a 
remarkably strong recovery thb 
year after a severe slump in 
1981-83. 

In the first nine months of 
this year exports rose by 73 per 
cent to £185m compared with 
£lQ6m in the same period of 
1983. On an annual basis exports 
to Brazil appear to have climbed 
back to the level reached 
between 1977-80 before Latin 
America’s slump into recession. 

However, British officials 
point out that part of the 
improvement probably comes 
from the delivery to Brazil of 
goods arran ged u nder a Govern- 
ment-to-Governmeut memoran- 
dum signed in 3981, 

The latest figures from the 
UK Department of Trade show 
that the export improvement is 
not confined to Brazil. Between 


January and September. British 
exports improvement is not 
confined to . Brazil. Between 
January and September, British 
exports to Latin America as a 
whole, were up by 37 per-cent 
to 1661m.' ” - 

The UK is still running a sub- 
stantial trade deficit with Latin 
America. Brazil alone has been 
responsible, for two-thirds of the 
£425m deficit Recorded so far 
this year on . visible trade, 
although invisibles helped 
redress the balance. 

Within this picture were some 
quirky results: 'debr-ridden 
Bolivia and embattled.Niearagua 
showed the biggest improve- 
ments as markets for British 
goods, albeit, from tiny base 
lines. Even exports to Cuba rose 
by 35 per cent to. £47m— -twice 
what was .sold . to ' Ecru or 
Ecuador. . . .' 
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The employee* of Street Crane celebrated completion of the 71st— and final — crane to be delivered to Iraq 


How Street Crane has become a 
thorn in its competitors’ sides 


BY NICK GARNETT 


“ IT’S WARFARE out there. 
The market is absolutely rabid, 
it really is and there's vicious 
competition for any business.” 

Andrew- Pimbletl might add 
that one of the reasons why the 
small world of building travel- 
ling overhead cranes has become 
so cut-throat is the performance 
of the small company for which 
he is sales director. 

Street Crane employs just 86 
at Chapel-en-le-Frith. a small 
township near Burton in the 
Derbyshire hills. 

From this rather unlikely set- 
ting Street has more than 
tripled its sale of cranes in the 
past six years of recession dur- 
ing which the UK market for 
the standard machines up to 100 
tonnes capacity that it makes 
has been slashed by over a half. 

On the back of very low 
prices. Street's market share has 
jumped from about 5 per cent 
in 1979 to almost a quarter, 
squeezing everyone else and 
tightening the pressure on 
bigger-name competitors like 
Mannesman!! Demag, John 
Smith and Herbert Morris. “I 
think they've been a thorn in 
most cranemakers’ sides.” says 
one competitor- on -Street's 
activities. 

Few challenge Street’s claim 
that it is now the UK's biggest 
supplier of small and medium 
standard electric overhead 
travelling cranes or that it is 
the largest independent crane 
builder still left in the market. 

Crane selling is not a pleasant 
environment and few com- 
panies have many good words 
for their competitors. - The 
cranemakers’ . federation itself 
Tell apart two years ago. Some 
have charged' Street tome, for 


example, with selling at below 
cost. 

Street, though, sold 294 cranes 
last year against 86 in 1979. It 
has made a profit in every year 
except 1981 when it was in (be* 
middle of restructuring and ran 
up a £30.000 pre-tax loss. It has 
increased sales at home and 
abroad, including one order of 
71 cranes in 1981 for a GEC 
project in Iraq and has six 
cranes in or destined for the 
Falklands. While all this has 
been going on the market for 
standard . cranes actually 
ordered in the UK (with some 
destined for overseas) has 
slumped from 2,800 in 1979-80 
to perhaps 1.100 this year, as 
the industry's - manufacturing 
base shrivelled and general 
trade shrank. 

Keith Eastwood, Street’s 
chairman and managing direc- 
tor. concedes that the company 
has had a lot of luck, was small 
-enough to implement changes 
quickly and has not been 
Burdened by large profit- 
plundering factory space. 

Street also, has less direct' 
engineering overheads than, • 
for example. Herbert Morris; 
which employs 530 and which 
claims to be one of the few 
British companies engineering 
a nri - manufacturing a virtually 
complete crane. Street has 
traditionally kept away from the 
very specialised one-off cranes, 
a further advantage during 
difficult trading. 

Street's management how- 
ever. is in no doubt that the 
recession would have pot it out 
of business without the changes 
in manufacturing philosophy, 
crane range' and in mar k e ti ng 
that it has instituted over the 


past few years. “With the 
volume of business we had in 
the 1970s we couldn't have sur- 
vived,” he says. 

The company decided at the 
turn of the decade that its sur- 
vival lay in volume. It could 
only achieve that by selling 
good cranes at a very low price 
in order to increase sales and 
drive down manufacturing 
costs. This required a careful 
balancing act between cost and 
output. 

Its first key decision was to 
pull further away from one-off 
building and introduce a degree 
of standardisation into sub- 
components by using standard 
sets of drawings for such parts 
as - girders and end .carriages 
(which house the wheels and 
run along the track). 

Using a modular design 
system by which the required 
size of. beams, for example, 
could be ascertained quickly 
given the purchaser's require- 
ments on height, weight to be 
carried, span and “ duty ” 
(class of utilisation). Street has 
managed to lower assembly 
costs to a great extent. This 
-will be further -improved by a 
computerised system now being 
installed. 

At - the same’ time Street 
altered* its marketing. Unusually 
for a crane builder it decided 
to use a brand name, very 
bright paintwork and fancy 
livery. 

The result was the Champion 
range which came onto the 
market in 1981-82. It advertised 
the range at 30 per cent less 
than any competitor and sent 
shockwaves through the opposi- 
tion. 

This aggressive stance has 
been further underlined this 


year with Street now offering as 
standard on alt its cranes a 
range of features normally 
classed as extras. These include 
overload cut-out, an “ hours-in- 
Ft-rvice ” meter, a hand control 
unit which can be unplugged 
and forged wheels. 

Some competitors argue that 
one of Street's advantages has 
been the use of a hoist made by 
a Finnish company, Kone. Not 
only is this a cost-competitive 
hoist but Kone this year began 
offering free some of the above 
electrical features to companies 
that purchased its hoist. This 
coincided with Street offering 
those features as standard. 

Pixnblett counters this argu- 
ment by saying. that Kone hoists 
are fitted to -only a half of 
Street’s cranes yet Street offers 
those features as standard on 
all its cranes. 

“We have led the price down 
to get volume," he says. So much 
so that the price of Street’s 
cranes is lower in actual, - let 
alone real, terms than It was in 
1979. This, says the company, 
has created a new market in 
:the UK among companies which 
.now find it easier on cost terms 
to justify a crane purchase. 

Street's workforce has been 
cut from a peak of 140 at the 
end of the 1970s. Pimblett says 
it could now supply half of the 
UK market with less than 100 
employees. 

It is perhaps a mark of how 
advantageous a relatively large 
home market is to a crane 
maker, however, that Abus, the 
West German crane builder 
which Street says adopts a simi- 
lar operating philosophy to its 
own, employs only a few more 
people than Street but builds 
four times as many- cranes. - - 


RAYMOND SEQUEL has be- 
come something of a legend in 
his own lifetime within the 
Scotch whisky industry. For 
some his intense and highly 
visible style of leadership is “a 
bit over the top”; yet others 
recognise that under his chair- 
manship he has driven Arthur 
Bell and Son to the forefront— 
and kept it there, with profits 
rising from £3.6m in 1973 to 
£3 1.27m last year. 

Miquel first joined Bell as 
works study engineer tn 1956— 
he moved to Scotland as a boy 
(his father, despite a Spanish 
name, was French) — rising to 
the board as deputy managing 
director in 1965. But it is not 
only in the boardroom that his 
self-disciplined, lead-from-the- 

front style manifests itself. As 

a committed jogger he is fre- 
quently to be seen competing 
in staff sporting events, running 

against 20- and 30-year-olds. As 
he puts it: “ I’m 53 and I’ll be in 
the top 19 out of 80.” 

But his forthright views on 
management might not be to 
everybody's taste. 

On motivation: “ There is not 
one person in this company 
who has never seen me, whether 
in the bottling hall, manage- 
ment, in the middle, or what- 
ever. I am the chairman of the 
group and everybody in the 
company knows me. That moti- 
vates them, that motivates 
people to work — the very fact 
that they have talked to the 
■chairman, and the chairman 
takes an interest -in all of 
them." 

Yet he also maintains that 
some managers “ will never 
speak to me from one seven- 
week: period to another. The 
only time I speak to them is 
on the Friday meetings here. I 
chair it: the rest of the time 
they’re on their, own. They can- 
not phone anybody (for advice), 
they cannot lean on anybody. 
They have full responsibility." 

This approach permeates the 
whole management structure. 
Junior managers are not allo- 
wed to telephone senior mana- 
gers for guidance for most of 
each day in order to encourage 
individual responsibility. And 
managers' doors are left open 
to prevent any feelings of ex- 
clusivity or- secretiveness. 

But Miquel's finger Is con* 
-stanfly on -the pulse: M I know 
absolutely everything that is 
going on in the company and 
where anybody's missed out an 
opportunity or where they've 
gone outside company policy. 
That’s what I will be raising 
at the next meeting.” 

The management structure 
can best be described as almost 
flat: “We did away with pyra- 
mids . . . you’ve got all these 
top executives, nobody’s looking 
for higher promotion because 
where do they go ? They could 
all become chairman because 
that’s all they could do." 



Raymond Miquel: “ I want to be number one in the race " 

What makes 
Miquel run? 

BelFs Scotch whisky chief explains his 
management style to Mark Meredith 


Though many Scotch whisky 
markets are in decline Miquel 
is characteristically bullish. 
“We're not interested in what 
people say — if the market is 
going up or down. We're only 
concerned with what Bell's is 
doing." 

And that is? 

“We're still trying to gain 
markets and market share. And 
that way you'll attain a market. 
If you start talking the other 
way. you'll find an excuse for 
saying you are down.” 

Nevertheless. Bell has a diver- 
sification programme, which has 
included the purchase of the 
Gleneagles Hotels in Scotland 
and the Piccadilly Hotel in 
London. Miquel Is putting his 
mark on their management in. 
again, typically forceful style 
(fortunately, perhaps. Glen- 
eagles’ managing director Peter 
Tyrie is a regular morning 
jogger). • 


On hotel operations Miquel 
says: " The standards we (at 
Bell's) operate will operate now 
at Gleneacies Hotels. It is said 
I don't know anything about 
hotels. 1 spend six months of 
the year in horcls, three months 
of the year in London at a hotel 
... if I don’t know what's 
required in hotels nobody does 
— more so than any manager 
who spends less time than that 
because I'm the customer.” 

His attention to detail brings 
with it some sharp comments. 
Of hotel brochures: *’ I pick up 
many mistakes. They (the 
hotel management) think 
they're smart. They’re not that 
smart I can pick them out 
because that's my whole life." 

Other detail includes super- 
vision of the hotel swimming 
pool: "There was no discipline. 
Now. since we took over we've 
put a manager in charge of 
the place; the fellow’s very 


smart. I'll be doing a CO’.-* 
inspection . . . They'll be know- 
ing all about that." 

How does he explain his pre- 
occupation with fitness? 

" You've got to set an 
example. I go out at seven 
o'clock and do my training' 
ever}' morning; and why do 1 
do it? Because l want to be 
number one In the race.” 

Gleneagles management had 
been invited to. the company's 
last track and 'field day. “ \Vc 
start on Saturday evening with 
Hu? two-mile run. followed by 
five-a-side soccer. u-nnis, 
snooker . . . now that’s part of 
our managerial training. We 
have disciplines in our company 
so that they all have to do the 
two-mile run. 

"You've got to try to do 
things that people cannot poss- 
ibly believe you can do. That's 
what you have got to train 
yourself to do when it comes 

to business. I come in here just 
before nine after haring 
trained every morning. Work 
doesn't seem like work after 
what I’ve had to do." 

Miquel describes as a “fnllacv" 
his critics' suggestion that he 
runs Boll through fear and high 
salaries. "If you wen* to attend 
this weekend's sports gathering 
you would never see a happier 
bunch of people, working 
together. 

"Senior executives are paid 
quite well, ]*m talking by UK 
standards, at 130,000. that sort 
of level. But none of them will 
be leaving here uniil 7.30 pm; 
there's not a director goes away 
before 9 pm at night ... 1 work 
the whole evening and so do 
they. Thai's where the leader- 
ship comes in again." 

Precisely how hard are 
senior executives expected to 
work? 

"The thing in Bell's is the 
higher you go. the hardrr you 
work. You don't have to lake »r. 
You ran back off. But if you 
want to get to the top then 
you'll be working, as I do, 60 
hours a week, and every hour 
that God gave. If they see the 
chairman do it, they'll want to 
do it." 

But what about wives and 
families (Miquel has been mar- 
ried for 26 years and has a son 
and two daughters)? 

“We. don't have any wives in 
our business. If at some stage 
a manager says he wants to go 
home and have lea every night 
at six o'clock, well he's reached 
about as high on the ladder as 
he'll go in the company. . . . 

"... you've got to analyse 
what you do if you're a family 
man and go home at six. I mean, 
do you start cuddling, the wife 
all night? Do you hold her 
band? Do you talk to her all 
night? What do you do all 
night? I think you'd probahlv 
put your slippers on and stick 
your face in front of the tele- 
vision.” 
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TECHNOLOGY 


MATERIALS TREATMENT 

How to apply 
pressure to mould 
metals like plastics 


BY GEOFFREY CHARUSH 


TWO TECHNIQUES for form- 
iri? and bonding titanium alloy 
sheet into complex airframe 
and missile components have 
been put into production at 
British Aerospace and are pro- 
ducing cost savings oF up to 60 
per cent. Component weights 
have been cut by as much as 40 
per cent. 

The techniques are super- 
plastic forming and diffusion 
bonding. An important chieve- 
znent at BAe is the combination 
of the two processes into one 
thermal/p rcssihg machine fed 
by a purpose-built robot. The 
company thinks it is well up 
with the U.S. aerospace majors 
— McDonnell Douglas. Northrop 
and Rockwell — in bringing the 
combined process into regular 
production. 

Over £S.25m has been spent 
on the processes, of which ahour 
half has come from the Govern- 
mrjnt fMinistry of Defence and 
the Department of Industry). 

Previously, these high in- 
tegrity. strong but lightweight 
parts were machined from light 
alloy. fabricated (welded) 
from titanium sheet, or con- 
structed in honeycomb form. 
They are now manufactured in 
one operation from several 
sheets that are sandwiched in a 
special mould and “ blown up " 
rather like a balloon. 

Superplastic forming (SPF) 
exploits the ability of certain 
alloys to he stretched in sheet 
form over mould surfaces, 
without local thinning or 
failure, when heated to about 
half their melting point Only 
metals with fine, uniform grain 
structures are suitable, like 
titanium / aluminium / vana- 
dium alloy. 

One drawback is that the 
process is lengthy, which tends 
to prevent any spin-off into 
mass production industries. But 
it is also labour saving. 


The forming time is over 
three hours, during which 
forming and bonding pressures 
are applied to the. moulds 
which are maintained at tem- 
peratures in the 900 deg C 
region. The temperature has 
to be held within a degree or 
two and with great uniformity 
over the mould dimensions, 
otherwise distortion can occur. 

At the sa me time, selected 
areas of the sheets join together 
atomically under the In- 
fluence of heat and mechanical 
pressure, by a process called 
diffusion bonding. 

Often, gas pressure is used to 
inflate part of the sandwich by 
blowing gas between the two 
(or more) sheets. The pressure 
pushes the sheets against the 
internal walls of the mould to 
shape the part. 

For example, in a two-sheet 
hatch cover for the Airbus, the 
inside surfaces of the initial 
sandwich are first coated with 
a “ stop-off ” material, which 
prevents bonding where it is 
not needed. 

The sandwich is placed 
between the two halves of the 
mould and bonding takes place 
round the edges while gas in- 
jected at high pressure between 
the sheets forms them into the 
mould shape. The result Is a 
hollow, lightweight and very 
strong component which is 
virtually corrosion-proof 

BAe’s biggest production unit 
is at Fiiton — a 20 ft tall Field- 
ing press able to exert 500 
tonnes hydraulically on a 
6 x 4 ft plalen to provide 
adequate force for the bonding 
process. The press is attended 
by a fork-lift loading robot 
mounted on a rail track' with 
turntable. The cold moulds are 
manually loaded and placed in 
a Wild Barfield pre-heating 
furnace, to be later removed by 
the robot and put into the 


Again a growing market for west- 
ern goods and services. The first 
business analysis on IRAN since 
the revolution is now available. Copies of the 28.000 word 
special report on IRAN can be ordered from the sales 
department Middle Easl Economic Digest (MEED). 21 John 
Street London WCL Price £7.50 (inc P. +R> 
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Tap: a 310 underwing access panel produced by superplastie 
forming. Above: bow the process works 


press. The robot removes the 
moulds while hot to a cooling 
platform where the finished 
parts are later removed 
manually. 

Other units are installed at 
the company's Wharton and 
Hatfield sites. 

Some stainless steels can also 
be formed in this way and the 
company has looked at the pro- 
duction of pressure vessels, 
satellite casings and artificial 
legs. Companies like Vickers 
have also examined the pros- 
pect of making the hulls of 
submersibles by the process. 

In aluminium alloys, super- 
plastic forming has been used 
for over ten years and Super- 
form Metals of Worcester, now 
part of Alcan, makes about 
50.000 components a year, of 
which half go to the aerospace 
industry. 

But other industries needing 
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strong, light or complicated 
parts that would be expensive 
or impossible to make by other 
methods are being turned out 
at Worcester. Cases for elec- 
tronic equipment that would 
otherwise be moulded from 
plastics are a good example. 

Other items include bases for 
medical incubators, where the 
thermal conductivity of metal is 
needed, and covers for ultra- 
sonic equipment 

Mr Ian Buchanan, managing 
director, says that items with a 
production run from 50 to 
10.000 can be cost effective, 
usually in instances where 
strength and complication are 
key features. 

Superform Metals has 
recently developed a new 
aluminium-lithium alloy which 
is 10 per cent lighter and 10, 
per cent stiffer than the Supral ! 
aluminium alloys used at 
present I 


i BY ALAN CANE 

; PUNCTUATION" may separate 
! the literate from the rest but 
■ it’s rarely a matter of life or 
, death. Unless you’re a com- 
: puter programmer, that is. 
! when £ comma or full stop in 
i ihe wrong place assumes an 
importance out of all propor- 
' lion to the size of the error. 

The failure of computer soft- 
i ware during a Space Shuttle 
; mission was eventually atiri- 
: bured to a single missing 
: punctuation mark in a program 
. written in the scientific pro- 
; gramming language Fortran. 

; That is one reason why the 
1 latter part of the decade should 
! see increasing adoption of 
“ error-resistant " languages 
such as “Ada,” the U.S. 
Department of Defense pro- 
cedural language, which are 
written in a structured way and 
J where there is powerful redun- 
j dancy so that no stride part of 
the program is critical to its 
overall performance. 

i Moves towards the creation 
i of better, more reliable soft- 
i ware in a more professional 
way are two of the principal 
trends in computing identified 
in a new report from Computer 
Sciences (CSC) a U.S.-based 
computing services company. - 

The report is described by 
Mr Keith Nicol. managing 
director of CSC’s UK subsidiary 
as a guide to what goes on 
under the computing bonnet 
for managers who have io deal 
with computer systems but are 
[ not necessarily computer- 
1 literate. 

f 

[ As such, it gives a sound and 
| comprehensive overview of the 
; principal trends in computing 
1 today. Thus, for example, it 
f describes the moves towards 
' new computer designs better 
| able to deal with complex 
knowledge-based problems than 
the conventional architecture 
I where instructions are handled 
one at a time in sequence. 

But it adds the caveali 
"Although many research wor- 
kers predict a revolutionary 
change in computing concepts 
sometime towards the end of 
the next decade, ir seems un- 
likely that the mainstream com- 
puter manufacturers, with a 
large installed customer base io 
protect, and the essentially con- 


A MACHINE iobl maker h*t 
servative business community, taken its ovra mMldne u bJwlw. 
will be willing to discard UMr In* 

massive investment in ‘tradl- ; manufacturing tedinidUBS USWg 
tional' computing techniques.' 1 J its own equip merit. 


Process 


„ Hir _ nrocessinc • Hitachi Seiki has constructed 

. 50 , MO evn?cTSSpl5 i 3 Plarlt at Abiko in Japafa 
departments can espLCt simply < whfeh can ttirn ^ ^ different 

Tf JS14 thP*iwitar l wmpohi-Ms in small batches 24 

! 5 etr l K£ The ESareh world I hou « a Durin * *»>" 

Ideas from the research worm nme th0 fJCtory is manned by 

be r in - incorporated as op 10 ! people, majiily chaiutitas 


control 


software packages. 


loots for the machines. At. fright 
only twb workers supervise the 


The report suggests, however, J only twb workers supervise the 
that the general-purpose coin- j whole factory* 
puier of the late 1980s will con- j The pj ant turns out thousands 
sist of two or more processing • qj components for the coin- 
units. each with Hs own J pjny’s own production of 
memory and connected together machine tools. The factory has 


bv a high speed bus or data 
highway, probably implemented 
in fibre optic technology. 

'The chief reasons for multi- 
processor architecture are the 
crowing customer demand for 
higher reliability fault tolerant 
systems arid the manufacturer's 


The plant turns out thousands 
of components for the com- 
pany's own production of 
machine tools. The factory has 
three groups of ihafchlnes bhfi 
robots which, under the cofittdl 
of a host computer, produce 
batches of components; 

Machihes are grouped Ihto 
small mnhiifacturtnff cells each 
working on a different job-^- 
machimng, polishing. weltUtib 


systems arid the manufacturers machining, polishing. Wlttltifa 
requirement jo satisfy a wide and so on. Having Completed 
ran^e of computing power re- one optratldn a machine passes 
quirements with only one basic the part onto the next machine 
processor design.” for further operatknis. 

Bur hardware is not ihe prlri- The control computers for 
cipal problem, according to the ; each of ihe three groups over- 


CSC report: “ The overriding 
need of the computer industry 
in the next decade is not ever 
faster, ever smaller hardware, 
nor increased software func- 
tionality. biit improvements in ; 
the software engineering pro- i 


The control computers for 
each of the three groups over- . 
see work schedules, production, j 
fixtures and tools and quality 
control. There ore also sequence 
controllers which take care of 
the timing of each operation 
within q cell. All numerical 
information .to control the oper- 
ation of each machine Is fed to 


MtocfiSs temperature coo- 
trtllrr* tram Dyn-HeuU in 
North London are suitable for 
application in Injection 

- moulding, extrusion, - vacuum 
ftfHhlitg add ffcoa processing. 

called the £>y* Power Saver 
H&Kf, the cbntVeliers operate 
over the temperature range of 
15*C to 120»C with a beating 
capacity or either 3-£ or 9 kw. 
More details from the com- 
pany in. London on 61-961 
0656- . 

Ottlfcd 

Computers 

SPERRY has introduced the 
566# series of mtiiu-iiser 
microcomputers to join the 
company’s existing range of 
personal computers. The new 
xttacBlnfes will become avail- 
able in January with prices 
ranging from 115.606 at the 
low end to $1 50 ,000 


cess and tool which support I ** by a fibre optic link from the 
the software life-cycle.” j computer. 

It su-cests that it could be I In makin « «w«II components. 

idVS^i 1 b?i.™ C Jt JZ T h m l cW ”S 5 

ware development process is as K!Lf e ri e !L2 ,, L* : 

well understood and supported SJSSJSS^SSi 

hardware devo.epraen,. flE 

That will prove to be a con- rack automatically, placing, a 
straining factor in the imple- pallet ifi one 1 Of 162 positions, 
mentation of software in slli- *1.^1 . 






It suggests that it could be 
10 to 20 years before the soft- 
ware development process is as 
well understood and supported 
as hardware development. 


con— ^desirable to improve the 
system performance and to 
make, it more difficult to copy 
software illegally. But Without 
high software reliability, it is 
risky because it is much more 
expensive and difficult to cor- 
rect an error once it has beeri 
written on to the chip. 

The report will be available ' 
early in Ihe new year, price 195. 
More details from CSC on 
01-439 6252. 

* A DP Technoloau i« the Late 

1980s by R. J. Crabb. 


For larger parts, Hitachi Seiki 
has a group of three turning 
centres and a horizontal machin- 
ing centres. , Each of these 
machines has its own. robot 
which picks a component off a 
pallet, passes it to the lathe and 
then replaces the pari to the 
pallet after machining. 

Hitachi Seiki is unusual tor 
Japanese machine tool cbm- 
pahies in that 70 per cent of 
Its £120m turtioreh Is destined 
for the home market. 

BY ELAINE WILLIAMS 
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RHONE ■ POULENC 

THE CREATIVE CHEMICAL 
COMPANY WORLDWIDE 


COLOMBO^ -AUGUST 1984. 

Opening of toe Galadari 

ME81DIEN COLOMBO. 

SDVCK THE MONTH OF AUGUST. 1984. 
A NEW AURA OF UNIQUE REHNE- 
MENT HAS COME TO COLOMBO; THE 
GALADAR1 MERlDiEN HOTEL 
LOCATED IN THE HEART OF THE 
BUSINESS DISTRICT; IMS 5-STAR 
DE LUXE HOTEL OFFERS YOU THE 
ULTIMATE IN REFINEMENT AND 
COMPORT. 

FROM THE OUTSTANDING DECOR OF 
THE LOUNGES TO THE LUXURIOUS 


ROOMS. INCLUDING ITS SUPERB CUI- 
SINE. IHE GALADARI MERIDEN IS 
DESIGNED FOR TOEAL'RECAXAnON. 

plus, the Gawd ari ^merumen 
COLOMBO HAS ALL THE RAOLTTKS 
YOU NEED TO HOST A CONVENHON 
OR SEMINAR. 

FOR RESERMTONS AND INFORMA- 
TION. CONTACT YOUR TRAVEL AGENC 
YOUR AIR FRANtBTIOET OFFICE. 
OR MER1DIEN RESERiMION INTER 
NATIONAL. (MR!) IN UWDON AT 
(IJ49L35J6. - . ■ . .. - 


The internaxional hotels with afrenchtough 

OKMxAiRjtetoe 
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“Isn’t it time you were 
measured up for an IBM 
Personal Computer?” «. 
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For businesses of all sizes: computers of all sizes 


i * i t >. j 



WeVe always deigned our Personal 
Computers so that they can adapt to dif- 
ferent needs and working environments. 

Tb that end, we make ohr hardware 
as flexible as possible. 

And that’s, why we’re so pleased to 
announce an extension to the range of 
Personal Computers 

Ebr people Who don’t stop work When 
they leave the office, there’s the IBM 
Portable Personal Computer 

.it does almost everything a desk-top 
Personal Computer can do, and you can 
use it wherever there’s a mains socket. 

The standard IBM Personal Compu- 


ter is one of the world’s most popular tools 
for meeting the challenges of modem 
times. 

And because you can upgrade it like 
all IBM Personal Computers, it’s suitable 
for anyone from a one-man business to a 
multi-national corporation. 

I£ however you need to store large 
amounts of data, then it’s worth looking at 
the IBM Personal Computer XT 

Promrecordingcxjmplicated accounts 
to handling large inventories of stock, the 
IBM PC XT can do it. 

And finally the powerful and nimble 
IBM Personal Computer AT It’s perfect for 


people who need even greater speed and 
memory capacity. Its new technology 
means that it can run almost all the 
programs written for the IBM Personal 
Computer; at up to three times the normal 
speed. And you can expand its memory to 
41 million characters. 

With all this to think about, perhaps 
the best part is that you don’t have to worry 
about which model will suit you best 
Simply phone 01-200 0200 or clip the 
coupon for your nearest IBM Authorised 
Dealer or Retail Centre. 

They’ll help you cut our hardware to 
fit your needs. 


Roger Kbjecky, IBM United Kingdom Product 
Sales Limited, FREEPOSX Greenford, 
Middlesex UB6 9BR. (Telephone : 01-578 4399.) 

MI/ii/imi 

Name 

Position - . . _ 

Company 

Address 


Tfel No.. 
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y ^ * * „ ■ • We all know the micro has a great tion Technology Ltd in association; with the Cranfield.' 

•* deal to offer. • - v V' School of Management. ■ ■ r . 

' , A But somehow, we never have time, to It s the first program to bridge that fundamental gap 

find out what. between the theory of integrating the computer into . 

; Which is why we could all use PC Microtutor. everyday management;..and the actual practice. - 

A complete tutorial course for the micro, published by ‘ • Your department, your whole company will operate ‘ 

Longman. ■'.!*. v ; . V ; ■ more effectively as a result. "" 

.When we say. we could all use it, - that’s exactly what' • • ' • And the micro, instead of being relegated to the ;• •. 
we mean. PC Microtutor is very easy. Even for those who y. menial tasks of word-processing, will get the promotion 1 
have never touched the micro/ ■ .. . ■/ • • • ‘ it deserves. • : ■ ' \ ■ ■ ' ■ 

It clarifies which tasks the computer can help you • PC Microtutor comes as a boxed manual and floppy .: 


perform, such as budget planning, sales forecasting etc, • , disk and costs just £195 excluding VAT /• >/.- • . ' • - , - 

• It takes you through the various types of software If you want to : know, more or would like a copy of** 


packages available, graphics^ spreadsheets etc. enabling you V the FREE bEMODISK, please telephone Michelle Rhodes 
to select and order the packages most suited to your needs. '/ on 0279 26721 or write to us at this addre ss 
-All in a completely unbiased manner. Mentioning. .-^'/FreepbstvMichelle Rhode's, Business. 
no names. ' . . ^ x'.Ax ■ /A : v^ ra ^^S ^ e P ar ^ en ^^?S™ an 




your 
■You i 


You can break the course as you like. .And you can use it V. -V. -:?s/ 

with' any IBM PC (128K or more):' ■. . ; v LOIlQ^niQIl ' mmm 

. PC Microtutor was developed for Longman Sy Educa-^A A tr^rwig wwrse in the effective use of micros for management 

— 1 . — : j I "■ ■ . . — •... *.**■ — - ■ .-l - .., - ..! t . ■ Jitx. 


All of these Notes having been sold, this announcement appears as a matter of record only. 


NEW ISSUE 


$200,000,000 




CHR1 

FINANCIAL CORPORATION 


12%% Notes due November 1, 1999 


At the option of the holder the Notes will be repayable on November 1, 1994 at 
their principal amount together with interest payable to the date of repayment. 
Unless previously repaid, the Notes will mature on November 1, 19 99. 


Merrill Lynch Capital Markets 


Salomon Brothers Inc 
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UK NEWS 


Du Pont to set N. Ireland 

up British Sotit 

electronics plant rejected 


BY JASON CRISP 


THE PRIME MINISTER yeste rday 
appeared to rule out the possibility 
wide. Last year its total sales ex- of any executive powers for repre- 


and development in electronics Ireland. 


sentatives of the Irish Government 
in the administration of Northern 


products in 1984. - 

Du Pont makes a variety of con- the Irish 
nectors which are used for linking *“. 


In what will certainly be seen in 
e Irish Republic as a slap In the 
ce for Dr Garret FitzGerald, the 


microchips, printed circuit boards Wsh Prin» Minister, Mrs Margaret 
and Electronic equipment The com- Thatcher explicitly ruled out pro- 


DU PONT, the US. chemicals giant, wide. Last year its total sales ex- 01 execuuve raws tor repre 
is to set up a new plant in Bristol ceeded S35bn. The company is ex- sentoftvw of the Insh Government 
which will make connectors for the pected to spend SBOm on research mtfe admuiistrauon of Northern 
electronics industry. and development in electronics ™nd. ■ ... 

The company is making an initial products in 1984. . m whatwul certaimy be wen in 

capital investment of nearly S6m Du Pont makes a variety of con- «e Irish RemiMlcr waslap In the 
and expects to employ 90 people by nectors which are used for linking face to Dr Gairet FitzGerald. the 
the end of next year and 200 by the microchips, printed circuit boards insh Prime Mhiista’, Margaret 
end of 1986. Financial assistance for and electronic equipment The com- Thatcher explicitly ruled out pro- 
the investment is bang given by pany estimates that the European posals tor joint authority as wt- 
the Government under the Industry market for connectors is worth hned m ine New Ireland Forum Re- 
act. $1.4bn, of which the UK represents port pubfished in May. : . . 

It is part of a Du Pont programme about S350m. Jcuat authority, she tokl the 

to invest $2 Dm in electronics plant Du Pont says it is setting up the Hoase of Commons, was a deroga- 
in Europe in 1984, which will be plant in Britain because the UK tion of sowerejgnty. Replying to a 
more than doubled next vear. electronics market is growing fas- Labour MP who urged her to adopt 

The company is spending nearly ter than in other European court- the ideas tor joint authority as a 
55 m modernising its connector tries. However, the Dutch' plant, "basis far progresSr^Mra^ Hatcher 
plant at Besancon in France, which which is dose to Philips' headquar- saaL "Co-operation, yes; joint an* 
was set up in 1982. Du Pont is also ters. is to become the European cep- thoriiy, no.* 
spending S5m improving its other tre for research and dev elopment in She claimed that in saving this 


pany estimates the Eurtyeaa P°®als tor joint authorito as out- 
market tor connectors is -worth lined in ^the New Ireland Forum Re- 


S1.4hn. of which the UK represents] port ffttofisbed in May. 


about S350m. 


Joint authority, she told the 


Du Pont says it is setting up the House of Commons, was a deroga- 
plant in Britain because the "UK tion of sovereignty. Replying to a 


electronics market is growing fas- Labour MP who urged her to adopt 
ter than in other European coun- the ideas tor joint authority as a 


was set up in 1982. Du Pont is also ters. is to become the European cep- thorny, no.* 
spending S5m improving its other tre for research and dev elopment in She claimed that in saying this 
connector plant near Eindhoven in connectors. she was going to farther than Mr 

the Netherlands. Du Font also Du Pout has bought a factory out- James Prior, the former Northern 
makes connectors at three plants in side Bristol and plans to start pro- Ireland Secretary. But in his care- 
the UB. as well as in Brazil, Singe- duction early next year. The compa- fully worded speech to the Com- 
pore and Taiwan. ny is also looking for another Site in monson Jtdy 2, Mr Prior said that 

Sales of electronics products by Bristol to become the headquarters inasmuch a* any of the forum pro- 
Du Pont, the largest chwnigaia com* of Du Pont*s British electronics op- posals “significantly* altered the 
pany in the U.S-, exceed Slbn world- eration. sovereignty; of Northern Ireland, it 


Du Pont has bought a factory out- James Prior, tht former Northern 
side Bristol and plans to start pro- Ireland Secretary. Butba his care* 


UK under pressure 
to stay in Unesco 


sovereignty of Northern Ireland, it 
was difficult to hnagtoe.that the 
Unionist majority would agree to 
them -and the British Government 
could not “engineer* such agree* 
men! 

The Irish Government contends 
that giving Dublin executive power 
in Ulster is an essentia) part of find- 
ing. a poStical. framework accept- 
able to both communities there, and 
that this need not infringe British 


BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT JgJ 

THE COMMONWEALTH countries Australian Prime Minister and now ZEZftS* 

are today stepping op their cam- Australian ambassador to Urasco, 

p aipn to keep Britain in Unesco, the was typically forthright cm the sob- •*“ , «PP*®*ed yesto- 

Paris-based educational, scientific ject of Britain's possible withdrawal to have ruled out any such 
and cultural arm of the United Na- during a brief visit to London yes- ^ _ 

tions, at a nreetin g of their high terday. Editorial comment, F&ge 18 

commissioners in London with Sir He spoke of “the c o ns ter nation" • • . - ' 

Geoffrey Howe, the Foreign and of the Commonwealth countries at □ VICTOR TECHNOLOGIES, the 
Commonw ealth Secretary. theprospeotof Britain's withdrawal troubled Californian company, is to 

The high commissioners meet Sir 
Geoffrey or a junior Foreign Office 


Editorial comment, Page 18 


and the feeling of deception which end its- exclusive distribution agree- 
would result if such a decision was ment with Aanlied Comouter Tech- 


would result if such a decision was meat with Applied Computer tech- 
taken. After the support which had niques (ACT) and set up its own UK 


minister periodically, but today's taken. After the support which had niques (AC 
imaging considered important be- been given to the UK by the Com- subsidiary, 
raiusp of nendstent resorts that the monwealth countries for its reform The new 


cause of persistent reports that the 
British Cabinet has already taken a 
decision to give 12 months' notice of 
'withdrawal from Unesco. 

In the House of Commons yester- 


The new company is expected to 


proposals, Britain would be open to set up its own distribution in the 
accusations of bad faith if it left Un- UK but will continue to supply ACT. 


sco. Until this summer ACT, one of Brit- 

He said that, far from increasing * ir*t fastest growing Personal com- 


day Mrs Margaret Thatcher, the the pressure for reform. Britain's companies, depended upon 

Prime Minister, indicated that this notice to withdraw from. Unesco Ptoducb ior much of its 

might be the case. She said; The would deprive the Government of sates - 
many criticisms that have been any influence on the organisation n ftirwarti trftct 
made of Unesco are abundantly jusr during the period before the notice 

trfipd . both as to the direction of took pffoH- house s ubsidia ry of Midland Bank, 

their expenditure and the attempts That at least was the view of the S^?^ e ^ tru *f aredtor ?i*? pr ? fi ' 
they make from time to time to pre- Commonwealth countries, hacked Srr y ‘ wfll Involve 


■ — j — — — — m — (.nm^uivutivnibU WUIIM HCT ■ wii , . — 

vent freedom of speech and the by Britain’s European Community . 

freedom of the cress m some parts nartnorc TKm, nic A network o* 60 branches will be 


freedom of the press in some parts partners. They also believed that A m TO branches will lx 

of the world." the momentum tmmrrii rofcrm replaced ^ by 32 Tiusiness centres 


the momentum towards reform 


_ __ . Hiii m» wi h i » m wi iii Mimuua iviViui « • • >,■ ■ , . . _ . 

Today’s meeting follows a letter wmild be brouriit to a halt by Brit- ea< * equipped with high technology 

il. I- LI. ujr WAIT ^ nmui^ins SiwteWmt 


sent by all tiie 38 Commonwealth »in \ departure, 
high commissioners in London to tv, 0 ttw 


and providing instalment credit, 
leasing and factoring services. 


Sir Geoffrev last week in which The UK Government’s view is dif- 

Sy^SdtotteGo^S □ GAS PRICES could rise at about 

c^tofeaveUnesco. The UJ5. has to withdraw from Unesro could well the rate of inflation in the next few 
announced its intention to leave the 5^®“ “* years evai though the cost of raw 

organisation at the end of this year. ^ ^ ®2 rth ** 

In the letter, the Common- “ l ? cr . s Bo™ conference m Sofia, was uicreasmg at twice that rate, 
wealth representatives stressed Britain could always reverse its de- Sr Denis Rooke, c h a irman of Brit- 
that they fully supported Britain’s a *“ m xmiisr 11x6 one T rBar notice iah Gas said, 
initiative to reform the internation- rule. He told a House of Commons Se- 

al organisation, which has been Mr Timothy Raison, the Minister feet Co mmit tee on energy that Brit- 
widely criticised fm 1 bad manage* for Overseas Development, has ^ Gas would be considering the 
ment, spendthrift policies and in* strenuously denied allegations by n ext ro und of price increases tb- 
flated bureaucracy. other countries that Britain is being monow. The rise is expected to be a 


Mr Gough Whitlam, the former excessively inflianced by the UJS. I Kttfe under S per cent 


Hhl INCOME BONDS 

W and 

DEPOSIT BONDS 


Notice of interest 
rate changes 


from 2 January 1985 
the interest payable 
cm IiKX>me Bonds 
and Deposit Bonds 
will be changed 
from 12 3 A% tol2%pia. 


ISSUED BY THE DEPARTMENT FOR 
NATIONAL SAVINGS ON BEHALF OF FIM TREASURY 
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UK NEWS 


Ford lays off 10,000 in 
strike by seamstresses 


BY DAVID BRU©t£, LABOUR STAFF 


PROSPECTS of an early end to the 
strike which stopped Ford vehicle 
prodtu&ion in Britain looted remote 
last night Hie ™irnKcr of lay-offs 
caused by a strike by 270 women 
sewing machinists over a regrading 
daim rose to nearly 10 , 000 . 

Ford said the number of workers 
laid off at its -HaJawaod, Mersey- 
side, plant yesterday rose to 6,000 
stopping .production .at the press 
shop there. -The number of workers 
laid off & Dagenham, Essex, re- 
mained at ‘3, 600. 

The press shop at Dagenham con- 
tinues operation Mate it supplies 
plants at Southampton and over- 
seas and because, for the time be- 
ing. panels are being stockpiled. 


Ford said it had lost output of 
6,300 vehicles, worth £40m at show- 
room prices, since the machinists 
waited out on Thursday of last 
■week. 

- The Transp ort an d General 
Workers’ Union (TGWU) which rep- 
resents most of the strikers, s*»d it 
was seeking an early meeting with 
the company to discuss the wom- 
en's 17-year-okl daim for promotion 
to Ford’s Grade C pay band in re- 
cognition of the skill involved in 
their job. 

The strikers, who make car seat 
covers and headrests, have -been 
paid at Grade B rates since the re- 
sults of a job evaluation scheme 
were implemented in 1967. A 


change of grade would add £5-85 to 
their basic wage rate of £121.33 a 
week 

Mr Benue Passingham, TGWU 
convener at the River plant at Dag- 
enham, said he did not understand 
why the company was delaying 
agreement to talks -on the r-Wm 
which might be enough for the 
women to consider a return to 

work. 

Ford said it was “extremely reluc- 
tant” to reppen talks on the daim It 
was un willing to raise an issue 
which bad been dealt with repeat- 
edly since 1967. The onus was on 
the TGWU to get its members back 
to work. 


Austin Rover dispute crumbles 


BY ARTHUR -SMITH, MIDLANDS CORRESPONDENT 


THE PAY STRIKE at Austin Rover, 
BL’s volume car subsidiary, crum- 
bled yesterday when 7,500 workers 
at Cowley, Oxford, voted to return 
to work. 

Shop stewards (factory union of- 
ficials j at Longbridge, Birmingham, 

the only plant out of 14 still on 
strike, have called a mass meeting 
for today. Amid company claims 
that half the 11,000 Longbridge 
workers have already crossed pick- 
et lines, employees seem to have 
little choice but to end the dispute, 
now in its third week. It has cost 
the output of 30,000 cars. 

Austin Rover last night claimed 
victory for itrtough line in refusing 
to make any concessions in the face 


of the union call for a strike by the 
28,000 manual workers. The compa- 
ny, conf r onted with a demand for a 
£20 a week rise, refused to change 
its offer of 10.2 per cent spread over 
two years. 

Mr Harold Musgrove, the Austin 
Rover chairman, stressed last night 
that the company would press 
ahead with its court action a gainst 
the Transport and General Workers 
Union and the Tass craft section of 
the engineering union for allegedly 
defying High Court orders. 

”We have embarked upon a pro- 
cess of law. We wiD continue and 
we will be in court on Monday," Mr 
Musgrove said. Austin Rover won 
injunctions a g»mst the unions, un- 


der the new Hade Union Act, to or- 
der them to withdraw their strike 
call until a secret ballot was held. 

The company is dearly aware of 
the embarrassmen t to the transport 
union in particular, which repre- 
sents the majority of the workforce. 
Mr Moss Evans, the general secre- 
tary, bound by his union’s policy- 
making delegate conference, has 
declared publicly he has no inten- 
tion of agoing any cheque for fines 
that might be imposed by the High 
Court 

• Union leaders at Talbot the UK 
car subsidiary of Peugeot of France, 
have drawn up a £20 a week pay de- 
mand for the 3,200 manual workers. 
The pay review date is January L 


Warning of 
slower 
growth 
next year 

By Max Wilkinson, 

Economics Correspondent 

THE ECONOMIC indicator which 
points to developments a year 
ahead partly reversed its summer 
decline in September and October, 
the Central Statistical Office (CSO) 
said yesterday. 

The CSO continued to warn, how- 
ever, that some slowing down in the 
pace of economic growth may be in 
prospect for the early part of next 
year. 

Its most-recent for foe cycli- 
cal indicators show that foe longer 
leading indicator, which looks a 
year ahead, rose in September and 
October after a five month decline 
Starting in March. 

The recovery was not enougo, 
however, to bring the indicator 
back to its level of earlier this year. 

“If later data were to confirm a 
turning point in March, this would 
suggest that, on the basis of past av- 
erage timing relationships, the eco- 
nomic cycle would reach a peak 
some time in early 1985,” the CSO 
said. 

It added, however, that this 
would not necessarily imply a de- 
cline in output, but rather slower 
growth. 

The shorter kmiting indicator, 
which predicts turning points six 
months ahead continued to decline 
slowly in September and October. 

This would appear to be out of 
line with the longer leading indica- 
tor, and has contributed to some 
doubts in Whitehall about the relia- 
bility of recent data. 


Further £760m sought to cover pit strike 


BY PETER RIDDELL, POLITICAL EDITOR 


THE GOVERNMENT is seeking 
parliamentary approval for an addi- 
tional £760m to pay for the costs of 
the miners’ strike. Winter supple- 
mentary estimates published yes- 
terday by the Treasury revealed foe 
extent of the overshoot in a wide 
range ot public, spending pro- 
grammes, mainly caused by the im- 
pact of foe strike and the sharp in- 
crease in unemployment since the 
-spring. 

An extra £807ra .is being sought 
in government support for the Na- 
tional Coal Board, taking total pro- 
vision in the present year 


up to Cl.flbn. This compares with an 
original estimate last March of sup- 
port of Efllfon, the difference being 
explained both by the cost of the 
strike and by retrospective pay- 
ments for the larger than expected 
deficit for 1983-84. 

The winter suppl em ental! es also 
hi ghlight for the first time the fuQ 
impact of the extra cost of policing 
the dispute. Additional grants to po- 
K»» aut hori tie s related to the strike 
OTpiam most of the additional 
Q55m being sought by the Home 
Office. 

These figures cover only part of 


foe cost of the strike and exclude 
the additional amount required by 
foe Central Electricity Generating 
Board for buying extra oil in place 
of coaL The means of paying for 
this cost have yet to be decided. 

Thp latest figures are consistent 
with the Treasury’s recent estimate 
that the strike will boost public sec- 
tor b o rrowi n g by around £lfibn in 
the current financial year if it con- 
tinues »mtil Christmas. 

Spring estimates may be present- 
ed to pprliampiit in February to 
cover f urther costs of foe dispute 


not so far provided for in yester- 
day’s figures. The Government is al- 
so seeking an additional £45m to 
pay British National Oil Corpora- 
tion to cover the losses caused by 
its official price of oil having, far 
most of the year, been higher than 
the price on the spot markets. 

Overall, the winter supplemen- 
tary estimates amount to nearly 
£3bn, part of which represents 
t ransact ions within the public sec- 
tor. The figures are in line with the 
rise in public spending this year re- 
vealed in the au tumn economic 
statement last week. 


From now on, here's howto 
address the subject of high quality 
chemicals and plastics. 


Monsanto pic has moved its main U.K. 
sales office out of London and into brand new 
premises at Basingstoke. 

So British manufacturers have an efficient 
new central orderingpoint for a wide range of 
industrial chemicals and modem plastics. 

The Monsanto range includes Santoprene - 
thermoplastic rubber, Santicizer ' 1 plasticizers, 
Saflex* PVB film, Lustraiv ABS ana SAN, 
Dequest 5 water treatment chemicals, 

Santo therm ' 3 heat transfer fluids, 
Silester® and Sytori ?1 

refractory binders, 



aspirin, maleic anhydride and high-quality 
rubber chemicals. 

Monsanto products find applications in 
the amomotive r construction, electrical, 
electronics, detergent, food, housewares, 
leisure, paper ana printing, paints and 
adhesives, pharmaceutical, plastics, rubber 
and textile industries. 

The comnanv also manufactures and 
supplies technologically advanced products 
ana systems for energy and materials 
recovery, for environmental control, and lor 
quality testing in rubber production. 

Full information is available on request. 
Monsanto may have a new address in the 
country, but it always goes to town for 
its customers. 




^OUL. 


Monsanto 


Monsanto pic, Monsanto House, Chineham Court, Chineham, Basingstoke, 
Hampshire, RC24 PUL (Tel; 0256 57288, Telex 858837). 

■RrgiSlrrrdTr<drMjr>iol Monsimo. 
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The American winner 


See your travel agent or contact 49 Albemarle Street, London WIX 3FE. (01) 629 5353 Manchester (061) 499 2471 
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How a Hewlett-Packard computer 


brought Mr Jones 
Miss Green of 


of Marketing and 
Accounts together. 


Our new computer; the HP 3000 Series 37, was 
designed to help people work together more efficiently. 

This powerful little computer; (it fits neatly 
under a desk), puts the sophisticated technology of our 
highly successful HP 3000 range within the reach of the 
smaller business. 

Even though it’s the baby of the range, it can per- 
form such tasks as accounting and financial planning, as well 
as handling word processing, electronic mail and graphics. 

So, for instance, your people in Accounts will be 
able to exchange information with the Marketing Department 
at the touch of a button. 

And Marketing will be able to talk to Production, 
immediately gleaning the information they need to reach the 
right decisions a lot quicken 

In fact, this computer is capable of linking from 2 to 
28 users in different departments throughout your company. 

But what happens in the future, when your busi- 
ness has expanded and you need a larger system? 

The Series 37 has already taken care of that. 

Being compatible with the larger members of the 
HP 3000 range, it offers you the opportunity to upgrade 
while continuing to use your existing software. 

(With some systems this isn’t possible - you would 

COMPLETE SYSTEM: (TERMINAL + DISC DRIVE, TAPE CARTRIDGE, 7 TERMINAL PORTS, MB MEMORY, STANDARD OPERATING SYSTEM) -£,16,120 (EXCL.VAT) 



have to go to great trouble and expense, to transfer all of 
your software onto the new system.) 

And should you already be operating an IBM 
system, and needing to expand it, you’ll find that the 
Series 37 is fully compatible with that, too. 

While Mr Jones of Marketing and Miss Green 
of Accounts may well be delighted at the prospect of 
working more closely together, how will Mr Smith 
of Finance feel? 

Wb’re confident that he will give his blessing. 

Because, for a computer of such high perform- 
ance, its price is surprisingly low. 

For the full facts and figures phone, 01*935 6109 
k or return the coupon to Hewlett-Packard Limited 
Customer Support Centre, Eskdale Road,Winnersh 
Triangle, Wokingham, Berks. RG11 5DZ. 

Please send me further information on the”l 
"HP 3000 Series 37. 

Name_ 

Title 

Company 

Address 





HEWLETT 
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Rest den tia l Property 


Holidays and Travel 


VICTORIA + WESTMINSTER 


BELGRAVIA 


WESTMINSTER PALACE GARDENS 
1 SM l< its £M £*S/M). 77 yn 
DOUGLAS STREET 
V.laree 2 toe3 Hat £52.000. 54 yrs 
CARLISLE PLACE 

Inrr jc ! bcJ A;h llccf fl«. £37.300. 97 yra 

WESTMINSTER CARDENS 

4 bad. 42ft obis reeej. 2 Bam £■■!£. COO E>i yrs. E* lens, an avail. 
ASHLEY GARDENS 

Sei*c d l*ats j<vj3/s avjil £45(190 000 
NOVEMBER fLAT LISTS AVAILABLE 

COWARD & CO. 

01-834 1957 


EATON SQUARE— -Saac-cv. t*i. : ro *tanr 
Flat Witn 2 Bo 9 iKm<. 2 
Rccrotian, Kiicncn. CH Li's > 
fit vMH . C3 15.000 

GREVILLE HOUSE— Tfc.rj faar ri« 
with 2 S buaroan* j Bji-.cc... .. 
1 2 Retention Bsomj, K.Km.-n CH 
Lit. Lcmw* S2 V(Jp: A22SJS00 

DOUGLAS. LYONS AND LYONS 
33 Kintwrlort Street 
London SW1X BED 
0-I-23S 7933 


N0 1 TO SWITZERLAND 


Falcon offers the definitive flight service to 
GENEVA and ZURICH from as little as 


GENEVA and ZURICH RETURN 


LUXURY 1 -bedroom Bolt CiiPOres |ra. 
Citr of London, EC4. tar -.a’c 
Weather all Green & fimitn 22. Chan. 
*<-«-» Lane. Lj-oon WC2A 1LI. 01 -COS 

6944. Ref. BTC. 


F j.*o a** 1 1* t-5i£ ■!?■>■■£ 
i>33rtu-es i trjr C & TV. ■£ a- ; 

TJ‘e no chancn oecu *."» j : *3 "4 

Tolephonc our roserja’ims 'u ‘.~~ v . w scs-s. 

01-221 0088 


‘90 Carr.aden Hrii Rd 
Lenders ViS 


Rentals 


the reliable 

SWISS SPECIALIST 


EBURY STREET, 5W1 
Immaculate modern flat 
in ourociG iu-it block with 24hr 
porterage and underground gaiage. 
Two bedroorfis. iwO bathrooms, 
double rocecii^n. lined kitchen. 
CAW O * 

LYALL STREET. 
0ELGRAVIA.SW1 
Close to Eaton Square 
First H»r Hal >n conversion In 
good decorative order. Ona double 
bedroom, me single bedrocm. 

recepiion. fcitchen and bathroom, 
ail machines aranable. E2&D p w. 


KEITH CARDALE GROVES 


DOCKLANDS El 4 


IGEORGEKNIGI 

— & PARTNERS- 


IG'lGWWlAfiD bn 1 -;- Z. ; l"A 

BOUhorwrtflRUI Lt-Vi ;*! •;.? 

•aosihESSoua iii-*, :=:? - 1 .:* 

PltittJilE 

ji,-} i } 

jg Hi-jHi-; :;:j ;i:; 


BU5INE5S TRAVEL SPECIALIST 


y S-S-jei-iJ.i-.g ccmpcin.u iaiek 
:: ?-■' r l.ierics City jgenr. 


7-diy-i-wevn service 

“m.-c.t sc%.se 


Boaudful 5 storey house with 
exposed beams abounding with 
Character and lovely river views. 2 
receps. games room, kitchen, utility. 
4 beds. 2 baths, cloakroom. balcony 
and root terrace. £275 00 p w. 


The Letting Agents 


I Hampton & Sons I 


6 Arlington St. London 5W1 A 1RB 
Tel: 01-493 8222 - Teleu 2S341 


BLOOMSBURY WC1 

Preny ground floor liar m block. 
Reccp. kitchen. 2 beds bath. Only 
£120 00 p uv to molude Mis. porter- 
age and e/ahone. 

CALL JENNIFER RUDNAY 
01-A29 6604 


HAMPSTEAD NW3 


LUXURIOUS DETACHED HOUSE 
Intenor designed to the highest 
standard. 5 double beds. 3 baths, 
2 reception rooms, large modern 
kitchen, breakfast room, u'llity 
roam, guest w.c. Garage, land- 
scaped garden. 


£750 pw 

Wellington Real Estate 
01-328 3333 


FURNISHED 

LETTINGS 


Duality London flats and houses to 
let constantly in demand Irom inter- 
neiional companies and embassies. 
Contact the experts: 

AN5COMBE & RJNGLAND 
Tel: 01-722 7101 


9 Heath Street 
London NW3 
Telephone: 01-784 1125 
AND 

155-157 Knightsb ridge 
London SW1 
Telephone: 01-589 2133 
Telex: 25480 EQUES G 


0LUMBUS 


v Visa, fcea-rh and yittccrt 
oJ-.iwry ser.ice 
r: - : oivc-’-a cl in .el facilities 
wsr.dwide 

facilities avai able 


La* 1 - 6 :® 

EltVlL-Awl KV'i3. 

C 

l::a r:; H'i 


ST. PAUL TRAVEL 


1 Old Change Court 
St ftiul's Churchyard 
London EGA BEA 
Tel: 01-238 0412 


BARGAIN WORLD TRAVEL. 1st. eljS *-d 
economy cijis Return *»om Jo sure 
1405 lot Ar«*l« Llflfl. Csr.->3 £320. 
Newman Travel, 01-323 28C8. 


Art Galleries 




RENTALS 
Quality Houses 
and Flats in 
SW London. Surrey. 
Berks 

Tel: 037284 3811 
Telex: 895112 


AMERICAN EXECUTIVES 


seek luxury furnished flats or 
houses up to £500 per week. 
Usual fees required. 
Phillips Kay & Lewis 
01-839 2245 

Telex: 27846 RE5IDE G 


TRAVELAIR Of MAYFAIR — Inte-sjnt- 
nental low-cott ira.el. Gtiar*n(t*d i*. xs 
on KhMulcd tt.shts. no'e's. Ur 
Soeciaiitn lata koovm^s ane . 

destination tra>rl. Contact' T-jrtian ol 
Mavtair. Tel 01-7BQ 1 See. 01-405 

1042. Tete»: 092034. Access v.u. 


FAR CAST SPCCIAL1STS — Flish-t. hate's, 
tours hom the rag-on's Icad.na tour 
ooerator. Balance Tours. 01-439 2651. 


AGNEW GALLERY, as. 0-3 Bond St . WJ 
□ 1-629 6176 THE LIVING WORI n 

Until 21 Dec Mon.-rh. 9.30 -S 30 
Thar i. until G 30. 


U.K. Hotels 


ALP1NAM APARTMENTS 
NEW CAVENDISH STREET 
LONDON WT 

Prestige Apartments in West End 
Vary easy access to City 
Ideal (or business people 
Daily/short/lonq bookings accepted 
TEL: 01-636 2821 
TELEX: 884130 M1RIF 


LET and FORGET 


Armatfytmrite Ifail iintel 


Leave Hlo the Specialists 
with over a Quarter of a Century 
of proven experience. 


BASSENTH WAITE, KESWICK Tel. (059 681) 551 

^ THE LAKE DISTRICT'S FIRST FOUR-STAR COUNTRY HOUSE HOTEL 
1 7lh Century Hall standing in 133 acres of parkland w.in use vontiBa. 
squash, ten mi. eroauet. oren and p-jtt. snoot er. ginn rooms. Cctr ana riding 
neirov. Oak-panaelled hall anth las fire. Restaurant wi'n magmh^eni net 
across the Lave, tnaaar winning aso>. sn» osol. uau. solarium . tr>(nnas>um 
ana bar. Winter weekend breaks E53-ES9 op. Bed and breakfast tariff tram 
E1B pa. Christmas/ New Year programme. Egan Rgnav.Aisiey Courtenay 
recommended. Phone lor Brochure. 


LEADING RENTAL SPECIALISTS. W. and 
S W- London care totally lor your home. 
Lvham Management. 01-736 5303. 
SAMUEL & CO. tor friendly, emdent help- 
ful advice an -finding your long snoit- 
term house or fiat, Q1-736 5000. 

WE HAVE MANY years' e«Mrience >» 
letting managing Grst-class properties. 
Please phone now Birch S Co.. 01-499 
8802. 


HENRY AND JAMES. Contact US now on 
01-235 8861 for the Ben selection of 
furnished flats and houses to rent m 
Kaightsoridgc. Beigra*ia and Chelsea. 


Company Notices 


SERVICED APARTMENTS. Chelsea. Well, 
sited restaurants, laic night shopoing. 
Furnished studio and 1-Drd Ball from 
£130 dw. min T month. Letting office: 
Nell Gwvnn House. S>0ane Ave , London 


Neu unnn House. Siganc Ave . London 
SW3. 01-584 8317. Telex: 91G3S8 

NGH LDN. 


PIED-A-TERRE In Belgravia. Modern block 
In Ebtiry Street close to Victoria. Very 
well furnished With central healing. 
Company or diplomatic tv no let Only. 
One-year lease. Rent £5.5D0 per annum 
Inclusive. Phene Moor house Praoertiei 
LUi.. 01-390 1953. 


erseas 


Societe Nationals 


SWITZERLAND - ACT NOW! 

EXCHANGE CONTROLS ARE BEING DISCUSSED 


We have lovely Apartments on Lake Geneva near Lausanne 
and in popular mountain resorts: Villars. Leysm, Verbier. Lee Diablerets 
Chateau d'Oe* near Gstaad. Luxury Town Houses neat to Geneva 
LIBERAL MORTGAGES INVESTIGATE — DOftTT DELAY! 

GLOBE PLAN SA. Av. Mon-Repos 24, CH-10CB Lausanne, Switzerland 
Tel: (21) 22 35 12 - Telex: 25185 MEL IS CH 


SWITZERLAND 

MARVELLOUS RESORT OF 
Right on the best European 
mountain golf course 
CRANS-MONTANA 
For sale: Apartment 2 to 6 rooms 
Irom SwFr 205 .000 
At Tsarat hamlet on 
Crans plateau side 
For sale: Individual typical Swiss 
Chalet 2 floors. A rooms 
SwFr 595.000 


SO'.i Mortgage available at 6V" ini. 
AGENCE ROMANCE 


SPAIN 

COSTA BLANCA 
CALPE & JAVEA 


■ EACH5IDE APARTMENTS 
course Of comtmctloo 
from EI9.GOO 

Complex to Include 3 POoH. 2 tennis 
courts, restaurant shops etc. Plus Alli- 
um* pianagcmcnt'lefting office. Ideal 
* or imrestmefit. Top quality- 
Pius hill range of flew and resale 
villas and plots. 

Inspection visits, contact' 
ROBERT BAKEWELL A SONS 


AGENCE ROMANCE 
IMMOBILIERE SA 
Gal. Banjaniin-Constant 1 
1003 Lausanne, Switzerland 


Overseas Estate Agent* 
TUdor Buildings. Fore Street 
St. Marychurth. Torquay, Davoe 


Tel: (021) 20 70.11 
Telex: 25873 ARIL CV 


31 313SG5 
tel. Oxford 
1.11.84 


MONTREUX 


NEW DEVELOPMENT 
Top quality Flat (2-4 Bedrooms) lor 
sale to foreigners. View over Lake 
Geneva. Quiet central location 
Financing at 6.5% 

Contact owner direct: 

JB IMMOBIUER SA 
Rue de Bourg T7 
Lausanne, Switzerland 
Tel: 021/20 91 07 
Telex; 244S3 Ball ch 


des Chemins de Fer Beiges (SNCB) 

CD 

Nationale Maatschappij 
der Belgische Spoorwegen (NMBS) 


U.S.S75, 000,000 

Guaranteed Floating Rate Notes Due 
November 1991 


Unconditionally guaranteed by 


The Kingdom of Belgium 


GOLDEN MILE 




LUXURY 3 BED BEACH VILLA 
Garden, Pool, Roof Terrace 
Brampton 01-351 3668 


In accordance with the provisions of the notes, notice is 
hereby given that for the six-month interest period from 
November 19, 1984 to May 20, 1985, the notes will carry an 
interest rate of 10.375 per cent per annum. This interest 
amount payable on the relevant interest payment date which 
will be May 20. 19S5 is U.S.52, 622.57 for U.S.S50.000 in principal 
amount of the notes. 

by Societe Generate de Banque S.A./ Generate 
Bankmaatschappij N.V. 

Agent Bank 


11 am - 6 pm 5a L 24.11.84 
DraBOnara Hofei. Bristol 
12 noon - 6 pm Sun. 29.11.84 


ALOHA 1 5th Developer offers 2 A 4 bed 
— fiilii on Falrwiy. Terr*., pools, sons- 
petlos. 01-351 3668. 


otor Cars 



TRANSCO 


TAX FREE CARS 


We keep a contact stock of 
more than 1 00 brand-new cars 
Competitively priced 
Send for free Catalogue and 
StocMist: 


TRANSCO SA 


95 Noorderixan, 2030 Antwerp 
Belgium - Telex: 35207 TRANS B 
Tel: 03/542.62.40 (10 linee) 


NEW MB) CEDES 600 5E. Toni spec, 
blue/biack metallic. immediate 
delivery. List. 


MERCEDES 280 SE. 84. Champagne, 
4,000 miles, as new. £19.995 


MERCEDES 380 SE. X reg. Choice ol 
two at £14.995. 


JAGUAR XJS HE. B ten. Cobalt 
bluo/doeikin. A* new £21.995 


Jaguar XJS HE. B reg regent* grey/ 
doeskin. 600 miles £22,995. Usual 
facilities and exchanges. 

WOODBRIDGE OF 
BIRMINGHAM 


Tel.- 021-449 4227 


LEASE — Leasing and 
Contract Hire Specialist 


for 0 auclafion withaut obligation 
All mokes- modal* sueol'ud 

Contact Nick Denny NOW 
on Yateley (0252) 877333 
Teles: 858914 
144 High Street 
Sandhurst, Surrey 


NEW AND 30 USED SAABS 
TEST DRIVE THE 16 51 


CAH OF THE WEEK 
*B' Reg 99 GL 300 miles £6.750 


ACE KENSINGTON 

01-937 6691 
ALSO AT ACTON. W3 
SALES. SERVICE. PARTS 
01-992 7866 


(Swedish Car Centre London) 
Authorised Saab agent. Possibly 
Europe's largest stockist of used 
Saab & Volvo. A complete package 
of financial service* available. Only 
a minute awsy from the Unaer- 
ground. 

Why nor come and enjoy the eiperf- 
ence Ol driving one ol our vehicles 
Open Mon-Sat 9.30 am - 6 pm 
Tel: O’ r i- -'"*6/6521 
VOLVO 


BBL (CAYMAN) LTD. 

uncondilionaliy guaranteed by 


US$50,000,000 

Floating Rate Notes due 1994 


Foe the six months 

November 19, 1984 to May 20, 1985 
the Notes will carry an interest rate of 10 to % p a. 
As a consequence, the coupon pertaining 
lo this interest period will be US 3 26,225.69 


Listed on tne Lusembourg Slock Exchange 


The Mitsui Bank, Limited 
Brussels Branch 


Fiscal Agent 


A MORE INDIVIDUAL CAR FOR 
THE MORE DISCERNING 
INDIVIDUAL LEASE . ■ ■ HP ■ - ■ 
CONTRACT HIRE ... OB EVEN 
CASH I 

Full rjnae til 85 Models available 
Ring CHRIS PERRETT 01-346 6697 


B ALLARDS OF FINCHLEY 


Comprehensive Service & 
Pans lacilmes 


IMMEDIATE DELIVERY ON 
MOST MODELS 
Contact Jeremy Hutton 

01-286 61 Si 
St. John’s Wood 

Lex Brooklands 


IN CHELSEA 


58 Old Church Street 
Kings Road, London, SW3 
01-351 0355 
TAYLOR 4 CRAWLEY LTD 



Generators 


Legal Notices 


3 KVA to 4,000 KVA 


THE COMPANIES ACT 1948 
J. R. BACON SUPPLIES LIMITED 


AND LARGER 


Wido selection ol u*ed end new 
standby emergency generators at 
keenest prices 


GENEREX LIMITED. 
Reading, Bark* RG10 SHE 
T«l. 1073-522) 3033 
Telox: 848637 GEN COM G 



Wanted 


Finance 1 

Leasing and 

Lease purchased 
Telephone for prices 

04626 -78T91 


BRADSHAW A WEBB require and offer 


im-milute Kiorccdn. Phone, a 1-433 
7705 D1-3SZ 7392 


ROAD RANGE LIVERPOOL. Cash buyers 
for tow-nwlcaBe Mercedes Bom. 031- 
709 34 37, 


NOTICE IS HEREBY GIVEN, pursuant 
10 section 293 of the Companies Act 
■ 1948. that a Meeting ol the Creditors 
of the above-named Company will be 
held at Crest Hotel. Cfanes Farm Road. 
Basildon. Esse*, on me 2&h day of 
November 1984. at 12.00 o clock noon, 
for Die purposes mentioned m sections 
294 and 295 of Ihe said Act. i.e-:— 
j 1. Tne nommabon ol e Liauidator. 

I 2. The appointment ol a Commitlee of 
inspection. 

General and soecol fsims of provy are 
enclosed herewith. Pioncs to be used 
at the moatinq must bo lodged at the 
Reqisierod Offico of the Company, situ- 
ate 31 cio J. E Thomson & Co.. 46 
Hag ley Road, Stourbridge. West Mid- 
lands. net later ihan 12i» o'clock noon 
on the 27th day oi November 1384. 

DATED This 1 3th day ol November 1984. 

By Order ol tho Board 
R. E. F. DUTTON 
Secretary 


GENERAL MOTORS 


CORPORATION 


NOTICE IS HEREBY GIVEN that resulting from the 
Corporation's Declaration of a Dividend of @1.25 (gross) 
per share of the Common Stock of the Corporation, 
payable on the 10th December, 1984, there will become due 

in respect of Bearer Depositary Receipts a gross distribu- 
tion of 6.25 cents per unit. 

The Depositary will give further notice of the Sterling 
Equivalent of the net distribution per unit payable on and 
after the 17th December, 1984. 

All claims must be accompanied by a completed Claim 
Form and USA Tax Declaration obtainable from the 
Depositary. Claimants other than UK Banks and Members 
Fof The Stock Exchange must lodge their Bearer 
Depositary Receipts for marking. Postal claims cannot 
be accepted. The Corporation's Third Report for 1984 will 
be available upon application to the Depositary named 
below. 

Barclays Bank PLC 
Securities Services Department 
54 Lombard Street 
London EC3P 3AH 


AUSTRALIA AND 
NEW ZEALAND BANKING 
GROUP LIMITED 

Stirling FfoMing Hate Notes 
due 1997 

In accordance with tho provisions ol 
The Notes, notice is hereby given 
■hot the rate ol interest for the 
pCnod Irom 14th November, 1984 to 
Uih February 19SS has been lived 
at I0*u par cent per annum. On I4ih 
February 1985. interest of Cl 26 82 
oer £5.000 nominal amount of the 
Notes, and interest of C634.08 par 
C6.000 nominal amount of the 
Notes, will be due against Coupon 
No. r. 

5WISS BANK CORPORATION 
INTERNATIONAL LIMITED 
Releren« Agent 


Clubs 


Financial Times Wednesday November 211984 


UK NEWS 



INITIAL SYSTEM BASED ON EXISTING TECHNOLOGY 


Stock exchange 


its computer 


BY JOHN MOORE CITY CORRESPONDENT 


TbpicUne 


AGNEW GALLERY. 43. O’ 3 Bara St. W1 
01-6 29 6176. Thirtt -*■»«■ P,»:"..ngs from 
rue Caupcticn oi H*? a-.:.%n Ri>i Peni.'J" 
Fu-d A Lun Eifi'CiI'cn ii i>d or tne 
Br.tiii DiSMi.c aiMCiihgn Until u D«.-= 
Mon-Fn. 9-30-5 30: Tiurj un|.i 6 30 
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THE LONDON Stock Exchange's : ' . ' 

olans to introduce new computer 

systems to back up its reformed Current Stock Exclicmcie^ V 

securities market will be introduced - ■ - * ~ — - v# _ _ y m krt aw ■ • 

in two phases. An initial system. WWto«lSySHii n» 

which will use existing technology . ^*®K*M** • 

wherever possible or will build on ^^i#HF}oor - 

s>*s terns at present in operation, is -• ops 

to be introduced by the end of 1086 ' 

in time for the dismantling of the „ »— u 

minimum commission scales appli- •mafmm 

ed to market transactions. I.. . - 

A new s>’stem, code named Man- ; rr, «i -v - • . 

tis (market and trading information THni g i tan***""" 11 ''''' MWB 

system) will be brought in later. ^T - tbpte 

The details were revealed yester- I -Y , ■; 

day by Mr George Hajier, informa- | y • - r'. r : ; V 

tion services director of the stock ' V- - .• ^ ~ ... 

exchange, at a conference on com- 
puters in London. 

Mr Hajter said that in arriving at 

a computing strategy the stock ex- Short 'form KWUna SupDOtT , • 

change had to face up to a number — • Qutf0[1 ■ ' ..'• •• • • 

of practical problems. rc L J ThxJa Roports 

“First we have a short time scale — , B 

in computer development terms. . C.- y SS* 

This will not allow us to build radi- 

cally new services from scratch • ’• '.ji r- '~~ -'.O fts : 

with any degree of confidence that . .. .\ g BUfflB— 

thej- will work effectively and reli- HBlfl; . . 

ably under high volumes of loading •' \ 

from the first day of the new mar- 

“Second, we have fundamental Quota J * - 

uncertainty about the real require- Displays £3 ^ . 

merits of the service. Although we | Network \ 

know in general terms how the 'J/- 

market is expected to operate, we *=* ^ ' i'i i 

do not know in detail, for instance, 
who the users will be or bow many 

market makers there are likely to Tjyt ti igULriR* ’ ' 

be. or indeed how many terminals ICffgeT iraamg auppCNT 

they will require and where they Routed 

will be." OderaS^ ' 

He said that the stock exchange • C ^ . 

did not have a clear picture yet of __ * ^■*T ” OQr —i 

the amount of business to be han- | I - 

died “and it is to be expected that wily — ■— 

the balance may well shift quite ■ 'i' r i 

rapidly after the initial stages.* Quota/ 'Uada | . . 

The stock exchange, he said, had Entry* . 

little idea about the absolute level Quota Dwptay 

of trading which is likely to take v 

place “and the consequent level of Auto€Mcutk» . . 

system activity." forSmaH Orders' ", 

Mr Hayter said that under the ex- 
isting arrangements the stock ex- 

M^rith 5SS£s toS*! die ^ a 

market flnor tnppthpr with other “eansof input for quotes and trade limit order book so that thes* limit 
tofoirma^n^ ktdf a^oom^iy an- reports whJe tbe Topic network. orterecanbeautomaticaUyexecut- 
nouncements. The Epic system vnll be used for the dissenunabon ed when the ipiote moves up to 
makes its computerised informa- of competing qiurtahonsto the them; We anticipate automatic ex- 
tion available to the stock ex- mem hersmp. The Seaq system is edition for small market orders 
change's Topic screen network. ejected to be able to tondfe about comHnwi with a bidding and oHer- 

1,000 securities, Mr Hayter said, ing-sennce for larger or less active 
Currently there are some 2,500 which will include all the leading securities and a screen- to-screen 


Quota 

Displays 


Target Ming Support 


Quota/ Ttada 
Entry* 

Quota Display 


1 Bridg^l 


Auto-Exaeudon , 
Rw Small Orders' 


The Seaq network will provide a "We anticipate holding a central 


means of Input for quotes and trade limit order book so that these limit 
reports while foe Topic network, orders can be automatically execut- 


ion available to the stock ex- 
change’s Topic screen network. 


Currently there are some 2^00 


Topic terminals, and the stock ex- UK equities. 


messaging service for those trades 


change is this week launching the It will also be able to handle all which do not really warrant a fully 
IBM personal computer as an al- the main gilt-edged issues so that negotiated execution.'* Mr Hayter 
temative form of Topic terminal the gilt-edged market makers, will, said 


with greater flexibility and more fa- be able, although not obliged, to put Mantis, he said, would fill the 


cilities. 


By the time the new market secondary gilt market. 


their competing quotations in the same-niche as Seaq with one or two 


important differences. Firstly, Man- 


starts operating the stock exchange "We do not have any firm plans at tis will provide folly interactive fa- 

plans to have in place a new compu- this stage to support the primary cilities to its terminals. "This will be 
ter system, based on the type of gilts market although we trill need necessary in order to handle execu- 
computer equipment which it at- to acquire information foom the pri- tion reports and to display compet- 
ready uses for Epic. This system mary market for surveillance and tog quotation information back to 
has been code-named Seaq - the regulatory purposes." . the market maker’s terminal. Wfr 
stock exchange automated quota- Eighteen months to two years af- also expect that the Topic network 
tion system. ter the introduction of Seaq a new and the Mantis network will be 

The Seaq system will receive quo- trading support system with much linked to some way for reasons of 
tations and trade reports from mar- fuller functions is to be introduced economy and better functionality." 
ket makers whether they are work- The target system has been code- He said that the stock exchange 
tog from their offices or on the trad- named Mantis and it is expected to would not be to a position to an- 
tog floor. Terminals will be pro- perform the same functions as Seaq nounce any details of these plans 
vided in bath locations and it will be and a number of additional until well into next year, 
possible for market makers who operations. Mr Hayter said that the stock ex- 

have their own in-house computer "in particular," Mr Hayter said, change would be introducing stock 
Systems to link them directly into “the market maker's terminal will accounts for all member firms "ra- 
the Seaq computer. also be able to receive the compare- abltog them to hold their own stock 

The information is then passed to tive quotes display. Similar tertni- with the centre in an uncertified 
Epic for distribution on the compu- nals will be available to all memr form. 

ter readable signal to much the bers to permit both trade reporting he. providing trading ac- 

same way as market prices are dis- and order entry." counts for all market makers with 

tributed now. Information is also Orders will be able to be routed facilities very similar provided for 
made available to the Topic service into the system to a market maker jobbers (the current market mak- 
where all member firms who re- or an agency broker from an exter- *7®) *•* the present time," he said, 
ceive Topic can view the competing na j network such as ADP, L P. .hi the longer term the computer- 
quotations position on securities Sharp, Reuters or other interna-, feed settlement. system -Talisman 
covered by Seaq. tional order routing services. - is to be restructured. 


“We will be providing trading ac- 
counts for aQ market makere with 


covered by Seaq. 


Edwardes hits 


at ‘cowardly’ 
UK managers 


By Walter Ellis 


MISDIRECTION of talent - people : 
to the wrong jobs - has' done more i 
than anything to curb 
entrepreneurs lism and creative 
problem-solving in British industry, 
according to Sir Michael Edwardes, 
chairman of Dunlop and former 
head of BL, the state-owned car 
group. 


WMzM 




mommam 


When Sir Michael was appointed 
to BL he bad found “an unbeliev- 
able number” of executives to the 
wrong jobs. 

-“If you fill leadership posts with 
people who lack inborn courage - 
something which can't be taught at 
business schools - what else do you 
expect?" 



TO LOOT 


AT | OF 


LONDINIUM 


PRICES 





EAST SAXON 


HOUSE 


CHELMSFORD 


31,000 SO. FT OF NEW 
OFFICES ON 4 FLOORS 


In an interview in the current is- 
sue uf Chief Executive magazine. 
Sir Michael expresses “great sym- 
pathy" for trade union leaders. 


(COULD BEDMDED) 
INTERESTED? ENQUIRIES TO 


“They see a company getting into 
deep trouble and they apparently 
oppose any action to put things 
right But all the time they're hop- j 
tog like hell that management will 
be strong enough to grasp the net- 
tle. But it doesn't happen. 



What UK companies needed was 
more trauma. 'That would shake 
companies out of their incredible 
complacency and give managers a 
chance to develop a sharp cutting 
edge." 
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Its called "never giving up." Looking 
with disdain at those who say, "It can't be 
done", or "It's never been done before." 

Answers we view as admissions of defeat. 

And we hate to lose. 

It is with aggressive thoroughness that we , 
attack a problem, constantly redefining it, 
challenging its assumptions. 

Without this attitude, we would have 
never created the most talked-about way for 
• a corporation to do low-cost, floating 

rate financing. , 

By challenging the assumption that the •; . 
only alternatives were adjustable rate * . y 
preferred stock or a continuing prograntof 
commercial paper, Lehman figured pul a way. 
for a corporation to issue permanent equity ^ 
capital at a low cost. And then turn that lower T-:'y : * • A. 

- ' 1 im -a Viii-vKur i T 
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qualify as a tax deduction. 

* Now, everybody wins. 

It's called Money Market Preferred , ^ . 

Stock, And you can tell by our trademark p IN 

that we own MMP™ and .its proven success ^ 

• . LThis kind of thinking, coupled with the 

. resources to afford ' •* • - - -*• 

. virtually any size 


transaction, gives 
us the freedom to 
stretch oiu imagi- 
” v nation . To t h o Ii mi t . 


tv . < 


SH LARSON 
LEHMAN 
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Television/Christopher Dunkley 

Prepare for a low Grade future 


TTV has recently relaxed and 

even abandoned many of its old 
rules about programme con- 
tent and scheduling; ITV com- 
panies are being allowed un- 
precedented freedom to pursue 
ratings; the addition of Channel 
4 to the commercial side has 
deeply affected the competition 
between BBCl and ITV; and 
the BBC is not prepared to take 
this lying down. 

Those are not the actual 
words used by BBCl's new 
channel controller Michael 
Grade ■ in his speech to the 
Royal Television Society in 
Cardiff on Saturday but I doubt 
if he will object to my para- 
phrase. In years to come we 
may look back on “ Grade’s 
Cardiff speech” and see it as 
a crucial milestone marking 
the path taken by broadcasters 
in the 19S0s. 

Perhaps it doesn’t signal the 
beginning of a downward 
spiral in a fierce new ratings 
■war, naturally Grade spoke of 
pursuing quality as well as 
popularity, and he promised 
that “ ITV's sudden lust for 
ratings ” would not deflect 
BBCl from continuing to give 
prime places to single plays, 
documentaries and current 
affairs. 

But while welcoming such 
general sentiments it is hard 
not to wonder a little about 
the likely effects of Grade's 
specific plans. First he is going 
to attack Britain's biggest 
ratings success — Coronation 
Street — head on. ITV's famous 
northern soap opera maintains 
an astounding dominance in 
the ratings. Places 1 and 2 in 
the current Top 10 are filled as 
usual by Coronation Street 
(Wednesday) and Coronation 
Street (Mo’nday), the viewing 
figure for the Wednesday 
edition being 19.2 million, the 
highest rating for any tele- 
vision programme since 
February 1981 when Corona- 
tion Street itseir achieved 20.S 
million. In the intervening 
four years two James Bond 
movies are the only items to 
have done better. 

Starting at Christinas Grade 
will he putting a brand new 
London based soap opera, East 
Enders, bang up against 


Coronation Street twice a week: 
BBCl against ITV, south 
against north. London against 
Manchester, 7.30 on Mondays 
and 7.30 on Wednesdays. This 
column itself has suggested 
that the BBC needs a "banker” 
ratings winner like Coronation 
Street in order to protect the 
"popularity” end of its argu- 
ment when asking for an 
increased licence fee. But 
scheduling it directly against 
Coronation Street hardly looks 
like an attempt to maximise 
BBC ratings; more like a bid to 
minimise ITV's which is not the 
same thing. 

Grade promised more drama 
series and serials In addition to 
Easz Enders, though lie did not 
reveal what would be dropped 
to accommodate them. He added 
that BBCl will also increase its 
number of half-hour comedies 
and would be spending less oo 
feature films and putting more 
emphasis on BBC originated 
films and ■'home grown mini- 
series.” He also referred to the 
popularity of film length ver- 
sions of BBC favourites such as 
Last Of -The Summer W trie and 
All Creatures Great And SmaiL 

What he would not be doing, 
he said, was to give Songs Of 
Praise to Ken Dodd, offer a car 
and a cruise every week on 
Mastermind, put Everyman on 
after Closedown, run Blanket 
Blank five days a week, or take 
Panorama off to make way for 
the Eurorision Song Contest. 

Those of us whose memories 

stretch all the way back to Feb- 
ruary when Panorama was taken 
off for The Thom Birds raised 
a quizzical eyebrow at that bit 
We raised the other one upon 
reading weekend reports about 
BBC plans for next year, not 
revealed by Grade, for seven or 
eight chat shows every week 
presented by Terry Wogan and 
Russell Harty. 

When a remarkably similar 
plan for a BBC chat blitz 
headed by Michael Parkinson 
was mooted in 1979 it was dis- 
cussed here under the headline 
" The BBC's race towards 
trivia." On that occasion the 
BBC governors intervened and 
the pian was shelved, but an 
awful lot has changed since 
then and when, despite his 


v : * • ' 






* Coronation Street's * Rita Fairdough and Bet Lynch quarrelling over a bloke: 
competition is soon to come from the BBC in the shape of * East Enders * 


assurances about not running 
Blankety Blank five days a 
week. Grade says " but it is 
clear BBCl will have to adjust 
its strategies " we would do well 
to listen. 

Mot least among the changes 
in those five years have been 
the developments in Grade's 
own career: in 1979 he was 
Director of Programmes at 
London Weekend, one of com- 
mercial television's " Big Five." 
and it was the competition from 
him and his colleagues which 
drove the BBC planners down 
market towards such ideas as 
daily ebat shows. 

Having spent the last couple 
of years working in American 
television fan experience 
which, judging from the wry 
one-liners which came winging 
ac-oss the Atlantic, he 
found less than inspiring) 
Grade has now achieved the 
unique honour for an ex-ITV 
man of being asked to take over 
a BBC channel. The result is 


the sort of zeal that you find 
only among the converted. 

On Saturday Grade described 
the mixture of programmes 
introduced by ITV in 1955 as 
“ greed shows, variety and soap 
opera.” It needs a gamekeeper 
with long experience of poach- 
ing to be so rude, but this 
changing of sides became 
highly significant when he 
offered his estimation of the 
way in which “ So many of the 
strict 1BA (Independent Broad- 
casting Authority! rules which 
governed the ITV schedule 
seem to have gone by the board 
lately.” 

As one of those upon whom 
such rules used to weigh most 
heavily his claims cannot be 
lightly dismissed however much 
they may be motivated by his 
new loyalties. He cited the 
example of The A-Team which 
he said “glories in the use of 
guns, guns and more guns ” yet 
was transmitted at six o'clock, 
“ an hour that would have been 


unthinkable three years ago.” 
He pointed to the way The Pro- 
fessionals is now shown on the 
wrong side of the nine o'clock 
"family viewing" watershed. 

In his day, he said, the rule 
was three “ reward ” shows in 
any one week, no more than 
two in peak time. Now there 
were nine big-prize game shows 
a week on ITV " including three 
in tonight's schedule.” 

Centre-peak advertising in 
designated children's pro- 
grammes had been prohibited 
by the IBA but now the “wall- 
to-wall children's output ” in 
TV-am's Sunday morning pro- 
gramme was crammed with 
advertisements for toys. 

The five o'clock religious slot 
which used to contain Credo 
had been slid back to 2.09 pm 
“against all The desires of the 
Central Religious Advisory 
Committee": last week's TV 
Eye was pre-empted for. “of 
all things.” Miss World: and in 
general ITV was competing 


with “ a new relaxed rule 
book." That has certainly been 
my impression too. The ISA’s 
abandonment of the 30-year-old 
arrangements designed to bar 
the effects of American style 
sponsorship from Biitain has 
already been pointed out here. 

It can be argued ef course 
that such relaxations aie no bad 
thing: with television expand- 
ing and the scarcity which was 
the only good reason for pater- 
nalistic controls now disappear- 
ing perhaps it is time to jettison 
the old rules. Interference 
from the nanny state does after 
ail look rather odd ir. this 
Thatcherite age when we are 
all supposed to be taking more 
responsibility for ourselves and 
our families. (Though the so- 
called ” Video Mastie: Act " 
showed just how much the 
Tories really want us to take 
that responsibility.) 

The crucial thing is that it 
the rules are to be abandoned 
and battle joined ui.der new 
articles of war the change 
should be publicly announced 
and publicly carried thrrugh 
Michael Grade has at least done 
us a service by blowing the gaff. 

The irony is that some of us 
thought we had long ago 
spoiled the factors which would 
bring radical alterations to 
broadcasting in the eighties: 
cable and Direct Broadcasting 
by Satellite. Now cable is 
indeed arriving but. thanks to 
governmental ineptitude, in 
such dribs and drabs that its 
significance locks like being 
negligible, a* least until the 
nineties. DBS could well be 
more significant if the unholy 
alliance of BBC and ITV 
(unholy because they are in it 
for symbiotic protection ot 
their duopoly, not for the 
benefit of the viewer) can be 
made to work. 

But what Grade's Cardiff 
speech has made clear is that, 
the most important factors in 
the battle of the eighties may 
well have nothing to do with 
fibre optics or scrambled digital 
signals or magnetic string. 
Instead we shall be seeing 
more than ever of those old 
familiar weapons: violence, 
game shows and sitcoms. 


Government handout for the arts 

Antony Thorncroft 


Royal Variety Performance/Victoria Palace 

Martin Hoyle 


In his role as a Treasury 
Minister Lord Cowrie is the 
driest of the dries, closely 
scrutinising the budgets of his 
fellow cabinet members for pos- 
sible expenditure cuts. As 
Minister for the Arts he has 
just been “ running around the 
country, grabbing people by the 
lapels and offering them 
money." 

The money — £500,000 to be 
spent by the end of March and 
then £lm a year — stems from 
his pet Business Sponsorship 
Incentive Scheme whereby the 
Government matches any new 
business sponsorship of the arts 
on a one to three basis to a 
maximum of £25,000. If a com- 
pany puts up £75,000, or more, 
for a new arts initiative the 
Government will add £25.000. 
Since its start on October 1 the 
scheme has generated £550,000 
in new sponsorship money for 
the arts of which £152,179 comes 
from the Government. 

Lord Gowrie was at BP yes- 
terday to announce the first 12 
awards. BP, although a long 
time supporter of the arts, was 
the recipient of Government 
aid because it was helping a 
venture for the first time — the 
National Jazz Centre. Between 
them, BP and the Government 
were able to hand over a cheque 
for £51,667 to Humphrey Lyttel- 
ton who received it on behalf 
of the Centre and immediately 
blew his trumpet in thanks. 


To ensure that traditional arts 
sponsors do not bleed their 
existing arts bodies to take ad- 
vantage of Government money, 
the Association for Business 
Sponsorship of the Arts 
(ABSA), which organises the 
scheme, makes applicants sign 
on the dotted line that they 
are proposing extra money for 
new initiatives. 

BP was an appropriate com- 
pany for the naming of the 
Initial awards. As well as being 
the largest business in the UK, 
and one spending £250,000 a 
year on arts sponsorship, its aid 
for the National Jazz Centre 
was typical of the new money: 
it is tending to go to experi- 
mental arts and towards those 
with an educational or youth 
role. 

The three biggest new pro- 
jects, which each attracted 
£25,000 of Government aid as a 
supplementary, were Film- 
house, a scheme to convert a 
former church into a suitable 
venue for the Edinburgh Inter- 
national Film Festival and to 
which Arthur Bell, the whisky 
producer, is giving around 
£100,000; the National Museum 
of Photography, Film and Tele- 
vision in Bradford which is get- 
ting £100,000 from Yorkshire 
Television for a television 
studio, built to broadcast stan- 
dards, which will show visitors 
how TV programmes are made 


and edited; and the British 
American Arts Association, to 
which Endless Holdings is giv- 
ing at least £75,000 towards the 
administrative costs of the 1985 
American Festival in the UK 
All three awards are for didac- 
tic events, outside the tradi- 
tional mainstream of arts spon- 
sorship. 

Among first time sponsors axe 
Trafalgar House, sponsoring an 
exhibition of the work of Eliza- 
beth Frink at the Royal 
Academy, and the Leeds 
Permanent Building Society 
which will, with Government 
aid, enable the Leeds Interna- 
tional Concert Season to invite 
more prestigious artists. 

Other interesting new initia- 
tives are IBM helping to con- 
serve the prints at the National 
History Museum of Captain 
Cook's voyages; Peter 
Stuyvesant Foundation, aiding 
the Tissot exhibition at the 
Barbican; Citibank, actually 
supporting the Arts Council and 
enabling its British Art Show to 
visit Birmingham and Edin- 
burgh; and Lloyds Bank, making 
a video of the Ballet Rambert 
at work. 

So far the Government has 
accepted all ABSA's recommen- 
dations for aid. It is noticeable 
that there is still plenty of cash 
left to give away and ABSA 
will help companies in making 
an application. 


We were warned that the 
gloves were off: this year the 
Royal Family jokes would be 
nearer the knuckle. In the 
event, the Queen Mother was 
probably nostalgically re- 
minded of the Crazy Gang; her 
eldest grandson of Spike Milli- 
gan's improvisations in Son o/ 
Oblomov: and Lady Sarah Arm- 
strong-Jones (her two escorts 
initially mistaken for extras 
from Brideshead Revisited) 
must have wondered what all 
the fuss was about 

Like the end of term school 
show, the Royal Variety Perfor- 
mance rags and chaffs the VIPs 
present; unlike the end of term 
show it is permeated with affec- 
tion. One of Monday's surprises 
was Max Bygraves — just when 
we thought we had escaped him 
this year — leading the bouse 
in “Oh. you beautiful doll" 
and ** Goodnight Sweetheart" 
addressed directly to the last 
Empress of India who took it 
graciously. She had no alter- 
native, unlike the Princess of 
Wales stationed. perhaps 
through choice, next to a large 
floral monument round which 
she could peep (at Rowan 
Atkinson and Paul Daniels, for 
instance), and behind which she 
occasionally withdrew. 

Subtitled “ Comedy Tonight," 
the show produced no pop- 
singer (apart from the sheer 
joy of Harvey and the Wall- 


bangers in a '50s rock number), 
only one sketch cloned from. 
TV, two excerpts from current 
stage successes, and a foretaste 
of Me and My Girl in a zippy 
Lambeth Walk led by a recent 
Hamlet (Robert Lindsay, sound- 
ing like a young McKellen). 
Torvil and Dean were unexpec- 
tedly present to receive the 
warmest ovation after a film of 
their latest ice-dance — to 
Rimsky -Korsakov, in Arabian 
Nights dishabille: possibly no 
more than the highest kitsch 
but superbly done. 

The traditional variety acts 
were the best of their kind, in- 
cluding Keith Harris, who 
actually manages a patter song 
with his ventriloquist’s doll, and 
an infant juggler. Master An- 
thony Gatto, whose occasional 
slip was easily forgiven for bis 
general brilliance. 

The curse of such spectacles 
—shoving on a "personality" 
for his/her own sake reared its 
head when David Frost took it 
upon himself to welcome us "on 
behalf of the entire profession," 
though exactJ^ which profession 
Mr Frost claims, or would claim 
him, I am not clear. Faith in the 
comic value of the well-known 
in unaccustomed roles was 
brutally betrayed by Charlie 
Drake's involvement with a 
couple of telly persons who were 
unable to sing, dance or move 
well on stage. By contrast, real 


professionals in unlikely guise 
Included two intelligent actres- 
ses, Jean Marsh- and Eileen 
Atkins, tapping away; and 
Simon Callow, faintly gross in 
schoolboy shorts and cap, leer- 
ingly prompting the properly 
serious Frank Finlay in “Sonny 
Boy." 

The audience, not the most 
thoughtful, was polite with a 
Last oj the Summer Wine 
sketch, slightly puzzled by the 
Lawrence of Arabia lecture 
from Forty Years On; and out of 
context Slaughter on Tenth 
Avenue looked scrappy. Henry 
Mancini and James Galway- 
played “76 trombones" as a flute 
duet, and Howard Keel recalled 
Mock and Mabel, thus cuing a 
procession of media ladies to 
amble — or, as with Bonnie 
Langford, apparently under the 
impression that the evening was 
dedicated to her, sweep-on. In 
retrospect we could have had 
more of Les Patterson. Austra- 
lia's cultural attache, and much 
more of the resplendent figure 
who swept into the royal box 
just as the standing audience 
uneasily realised that the pro- 
tracted drum roll might not be , 
initiating the National Anthem: 
but Dame Edna Everage, once 
the situation was explained, 

galantly stood down. As she ad- 
mitted, the evening did not be- 
long to her. 


Of Mice and Men/Mermai d 

B. A. Young ^ ~ 


The course of John. -Stein* 
beck's narrative is predictable 
from the momrnt George finds 
the dead mouse in Lennte’s 
Croat muscular hand, even 
; before he asserts tftar, “There 
! ain't no more harm in him than 
j a kid. except that he l s so 
i strong." There’s no reason why 
! we shouldn't see what will h.ip* 

- pen, any more than in Octf<p»s 
; Hex. What manors is the way 
1 Steinbeck follows . his course. 

| and with a little reservation l 
find this well set out 
; Lonnie (Clive Mantle, vast in 
! stature and. for this purpose. 

■ pathetically ha!f*wHted) ■ ia led 
about the farmlands of northern 
California by George (Lou 
Hirsch). half friend and half 
keeper. The reason for George's 
attachment is explained twice, 
differently; if the story had been 
written 20 years later Ut was 
written in 1936} there would 
no doubt have been a more 
likely but less romantle explana- 
tion. Lcnnie is a good worker, 
and as long as he behaves all. 
richt George can always gift 
him a job. But he has an obses- 
sion with small, furry things: 
and more, if they upset him, by 
biting his finger or somethin;;. 

I he tails them by too hard a slap. 

At the farm where they are 
working, there is a nympho- 
maniac girl married to the. son 
of the boss. There is also a lit- 
ter of small puppies. Steinbeck 


moves rather- JoQkSfowly settn^ 
the scene — the play was 
adapted from . a novel by hint- 
self and the expert Gestae S. 
: Kaufman, and a certain amount 
of detai ls included at length 
in the first half of the play that 
might have been dealt with 
more concisely.' . .. . 

But the faun and its inhabi- 
tants are sharply drawn, and 
the progress of. the story 
marches with sinister certainty 
across them. The puppy goes 
first: the girt next. A lynching 
party inevitably follows, with a 
sentimental but dramatic con- 
clusion! 

-The production under. Geoff 
Bulien's firm direction comes 
from the Nuffield Theatre in 
Southampton, where it was well 
reviewed' in- these - pages by 
Michael Coveney. Not. all the 
characters show Tip as equally 
American, but this is a small 
thing. Francis .Drake as the 
worn-out hand Candy, William 
Roberts as the dominating sum, 
Christopher "Ryan as the tiny, 
ill-tempered Curtey make their 
several marks, amf Susan Pen- 
hali can ist Very -good as Curley's 
wife, for ever trailing after the 
men. Lemtia has . a smashing 
fight with Curley, .but kills his 
wife with’ pathos rather.: than 
anger." An ingenious : truck- 
borne set :2s the work ot Sean 
Cavanagh. 


Donohoe/EIizabeth Hall 

Dominic Gill ; . 


I wrote after Peter Do no hoe’s 
last appearance at the Eliza- 
beth Hall that "a Donohoe reci- 
tal is that rare pianistic event 
which blends high seriousness 
and excitement in equal mea- 
1 sure.” I might also have added 
; somewhere in that sentence the 
word “persuasion”-— for though 
Donohoc's interpretation* do not 
necessarily run along the ex- 
pected lines, nor even always 
along the normally acceptable 
lines, they persuade, even at 
their oddest, by the overwhelm- 
ing weight of their conviction. 

i am thinking especially of 
the Chopin which made up the 
second half of his programme 
on Monday night, introduced by 
the three Waltzes op. 64— each 
one writ powerful and dramatic, . 
a stirring concert study rather 
than a salon jewel. I've never 
heard a "Minute” waltz so 
jauntily bronzed and sunlit, nor 
for that matter a C sharp minor 
waltz so determinedly ablaze. 
His opening group packed a 
heavy charge: even, the 
Berceuse (opening and closing 
bars apart) .went up like fire- 
works, soaring over a bass-line 
ostinato-.of the most exquisite 


pianissimo delicacy- - - 

These were the prelude to the 
B minor sonata, cast in uncom- 
promising heroic mould, and 
once or twice even uncomfort- 
ably so: the urgency of the 
first movement's sostenuio 
second subject sounded oddly 
in context; and the great Largo, 
not. without its gentle insights, 
was a shade too heartily force- 
ful— there Is a certain essen- 
tial ambiguity in Romantic 
music which Donohoe's playing 
cannot, or at at any rate docs 
not as yet, .quite encompass. 

And still, as a whole Chopin 
span, it worked: not even the 
oddest emphasis seemed incon- 
sistent. His Beethoven sonata 
op. 110 likewise, its argument 
driven straight as a die, splen- 
did, triumphant, was buoyed up 
by the same consistency, and 
the same conviction, brushing 
reservations aside. Apart from 
these, at. the start of the even- 
ing, stood a little Debussy 
group, uncontroversial and 
perfectly formed, which in- 
cluded perhaps the most beau- 
tiful account I’ve heard for 
years of D'im cahier d'esguisses. 


Shirley Bassey/ Albert Hall 

Antony Thorncroft 


A Shirley Bassey concert 
used to be one of the most pre- 
dictable. but enjoyable, mani- 
festations of theatrical high 
camp. The lady herself, half 
dressed in a cut away Christmas 
cracker, quick to ensure that 
the most obscure innuendo in 
her chat would be picked up 
by the audience; the voice, 
which once called the tankers 
home across Cardiff’s Tiger 
Bay. a bravura instrument, 
mighty powerful but strangu- 
lating the words so that only 
the enduring nature of the 
material made the songs 
lyrically recognisable; the 
audience, brocaded ' gents 
clutching bouquets and lining 
up to kiss the hand, as “Our 
Shirt " did her final parade in 
the kind of cloak reserved for 
old Hollywood musicals — that 
was a Shirtey Bassey concert. 

But no more. At the most 
worrying level the finale had 
the lady, plus cloak, throwing 
carnations at the crowd — a 
generous response to the two 
modest sprays she received. 


But at the most welcome level 
Shirley Bassey ' has calmed 
down amazingly, most obviously 
in. her singing. She ■ no longer 
goes far the big noise and to 
hell with the songs. There is 
even some sensitivity as she 
almost croons “I only have 
eyes for you." 

She still shows off her coccyx, 
a brave gesture for a grand- 
mother; she still has a little 
grind in “Big spender” (but 
she refused to do an encore), 
she still enters into long, 
shouted conversations with her 
fans, revealing no loss of the 
common . touch. But her 
audience was comfortably 
middle aged and married look- 
ing. and the performance they 
got was from a relaxed and 
melodious star, - not the 
dramatic chanieuse oF yester- 
year. Perhaps the occasion was 
slightly duller but musically, 
helped by a fine and extensive 
orchestra, Shirtey Bassey at 
last came across as a popular 
singer of charm, and, can I say 
it delicacy. 


Arts Guide 


Muslc/Monday. Opera and Ballet/Tuesday. Theatre/Wed- 
nesday. Exhlbttions/Thursday. A selective guide to all the 
Arts appears each Friday. 


Nov 16-22 


Theatre 

WEST GERMANY 

Munich: The English Theatre is pre- 
senting the Cheek by Jowl compa- 
ny, a young and enthusiastic ensem- 
ble who make ingenious use q[ sim- 
ple stage designs and a minimum of 
props, in Educating Rita, fay Willy 
Russell, a comedy with Jenny Evans 
and Nick Lloyd, directed by Stella 
Watson, designed by Herbert Scher- 
reiks. It will be performed at the 
Theater am Sozblamt (TAMS). 
Haimhauserstrasse 13a from No- 
vember 19 to 30. (089/345890). 


TOKYO 

Agnes of God: The Japanese version of 
J.P. Myers' play starrting Koiko To- 
keshita and Kisano Yamaoka, with 
Japan's foremost set designer, Setsu 
Asakura. The choice of this play is 
an example or eclectic Japanese 
taste. Hainan hi nkan Theatre, Ginza. 
(571 1003). 

Kabuki (Kobuki-za) To commemorate 
November, traditionally the begin- 
ning or the Kabuki year, this 
month's performances feature the 
country's top actors in a specioJ line- 
up. Matinee: Hikimodo, an act from 
a classic Kabuki play about conflict 
between duty and emotion: Kurozu- 
ka, a Noh-derived demon play; Ka- 
nodehon Chushingura. a version of 

the 47 Ronin incident (about a band 
of loyal retainers who avenge their 
lord's death). Evening: Tsuchigumo: 
an exciting dance derived from a 
Noh demon-ploy about a gigantic de- 
mon spider, Kurotebumi Kurowa no 


Tatehiki. a comedy starring Japan's 
best Kabuki actor. Ennosuke in 
three quick-change villain roles. En- 
glish programme and excellent ear- 
phone commentary. (5413131). 

WASHINGTON 

Nest of the Wood Grouse (Eisenhow- 
er): Victor Roan's Soviet comedy 
puts a human face on the local nem- 
esis in Lhe form of Eli Wailach and 
Anne Jackson as a Russian diplo- 
mat and his unpredictable family. 
Ends Dec 1. Kennedy Center 
(254 3670). 

Crossed Words (Folger): A Christmas 
season pantomime Is not much of an 
American tradition, but with John 
Neville- Andrews, an English head of 
. the company, and the Globe Theatre 
as the setting, there is hope it can 
still catch on. Ends Jan 6. (5464000). 


NEW YORK 

Sunday in the Park with George 
(Booth): Not your conventional mu- 
sical. Stephen Sondheim's latest is 
an inspired pairing with director 
and playwright James Lapine to 
bring Georges Seurat's painting to 
life, with Mandy Pali akin as the 
painter and Bernadette Peters as 
his imagined girlfriend, Dol 
(2396262). 

Cats (Winter Garden): Still a sellout. 
Trevor Nunn’s production of T. S. 
Eliot's children's poetry set to tren- 
dy music is visually startling and 
choreo graphically feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(239 6262). 


42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the *30s incorporates gems 
from the original film like Sbuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (977 9020). 

On Your Toes (Virginia): Galina Pano- 
va with presumably a genuine Rus- 
sian accent leads an exuberant cast 
in the remake of Rodgers and Hart's 
1936 send up of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
Balanchine and directed, like the 
original. by George Abbott. 
(977 9370). 

Brighton Beach Memoirs (Neil Si- 
mon): If he wasn't sure before, 
playwright Neil Simon can expect a 
long run of bis funny as well as 
touching childhood reminiscences 
now that the Nederlonder organisa- 
tion has generously decided to name 
the theatre after the generation's 
outstanding box office draw. 
(757 6646). 


LONDON 

Little Shop of Horrors (Comedy): 
Campy off-Broadway import which 
IS less gcod than The Rocky Horror 
Picture Show but which has a curi- 
ous charm and an exoticaliy ex- 
panding man-eating prickly plant 
(930 2578). 

The Real Thing (Strand): Jenny 
Quayle and Paul Shelley now cake 
the leads in Tom Stoppard's fasci- 
nating. complex, slightly flowed new 
play. Peter Wood's production 
strikes a happy note or senous 
levity. (836 26GIM143). 


Daisy Pulls It Off (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a cliff-top rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (437 15921. 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act Michael Blake- 
more's brilliant direction or back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(836 8888). 

West Side Story (Her Majesty's): Clas- 
sic musical returns to its original 
London home with a fresh young 
cast of good singers and dancers. 
The thrills and spills ot Bernstein's 
score and the Robbins choreog- 
raphy remain breath takingly intact 
(9306606). 

On Your Toes (Palace): Rodgers and 
Hart's 1936 musical is a genuine ton- 
ic. American jazz dance collides 
with the Ballets Russes. Gems in- 
clude There's a Small Hotel, Glad to 
he Unhappy and the Balanchine bal- 
let for Slaughter on Tenth Avenue. 
(437 6834). 

Aren't We All? (Haymarket): Rex Har- 
rison and Gaudette Colbert in a 
meagre rarity by Frederick Lons-, 
dale. Miss Colbert defies the march 
of time and still wears her hair the j 
same way, with bangs. (930 9832). 

42nd Street (Drury Lane): No British j 
equivalent has been found for New 
York's Jerry Orbach, but David Mer- 
rick's tap-dancing extravaganza has - 
been rapturously received. Ameri- 
can Gore Leach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (830 8106). 


Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat- 
ing folly has 10 minutes of Spielberg 
movie magic, an exciting first half 
and a dwindling reliance on 
indiscriminate rustling around. Dis- 
neyland, Star Wars ami Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospel. 
No child is known to have asked for 
his money back. (834 6184). 


RUDYARD KIPUN&'S 

JUNGLE BOOK 


UVE ON STAGE 
FROM DECEMBSC4 



ADELPHI THEATRE 

01-836 7611/2 

CC 01836 7358 . 


Our Hi-tech 
share gets 
bigger 


Acrian from California manufacturing semi-conductor devices and AJign-Rite, Europe’s firat 
purpose-built semi-conductor photomask plant are investing nearly £ 1 0 million aOte MW 
Glamorgan Science Park. If you d like to know more about the biggest incentives available on 
the UK mainland get in touch with us now. For further details return this coupon to the 
Industrial Development Unit, Mid Glamorgan County Counci I,. Greyfriars Road, Cardiff CF l 
3LG or phone 0222-28033 extension 143 and share some hi-tech business success. 
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menoycBMCompcniwe 


How to choose 

the right micro in just 

a few seconds. 


; "Significantly faster and more 
* powerful than the IBM PC" (Practical Computing) 


; "Highly compatible’ 


"Its flexibility leaves the 
IBM PC for dead” 


(PC User) 


(Personal Computer 
News) ' 


"Very competitively priced” (Micro Decision) 

"You wonder why you put up (Persona | computer 
with the IBM for so long ’ World) 


Baseline Business Systems Ltd, Aberdeen . 0224 639876. OLS Ltd 
Aberdeen. 0224 644354. Debenhams Business Systems. Alton. 
Hants, 0420 89303. DCE Systems Limited, A ylesbury . Bucks. 
0296 32971. S. J. Micros. Barnsle y. S. Yorks, 0226 758646. SWW 
Computers. Bedford . 0234 40601. Sherwood Systems Belfast . 
0232 751405. Orian Business Computers. Beverley . N. Humberside. 
0482 882090. Currie Business Equipment, Birkenhead, Merseyside, 
051 653 5111. Computer Services Midlands, Birmin g ham . 021 382 
4171. PAP (Business Equipment) Ltd. B|agdpn. Avon. 0761 6273a 
Key Business Systems, Bolton. Lancs, 0204 593655. Ackroyd 
Typewriter and Adding MachineCo. Bradford , Yorks, 0274 731S33. 
Cumbria Business Machines. Brampton . Cumbria. 06977 3463. 
M & H Office Equipment. Brighton. E. Sussex. 0273 697231. Avon 
Computer Equipment, Bristol . 027582 354a Bowdens Limited. 
Bristol . 0272 557031. Microsystem Centre. Bristol , 0272 426671-. 
TABS, County ManagementServices Ltd. Buckden, Cambridgeshire. 
0480 811722. Woodwards. Cambrid ge. 0223 212611. The 
Business Technology Centre, Chelmsford . Essex, 0245 35898a 
Woodwards, Chelmsford . 0245 355385. The Computer Shack, 
Cheltenham . Glos, 0242 584343. Rockliffe Micro Computers Ltd, 
Chester . 0244 317377. Olico Business Systems, Chichester . 

W. Sussex, 0243 774522. Poly Systems, Clevedon . Avon, 0272 
875898. Strident Computer Services, Colchester . Essex. 0206 
549581. Tharstem, Colne . Lancs. 0282 813299. Warwickshire 
Business Services Ltd, Coventry . 0203 25266. Exol Computer 
Systems. Crovdon. Surrey, 01 680 9990. East Midland Computers 
Derb y. 0332 362481. Memory Ireland Computer Systems Ltd. 
Dublin . 0001 989733. Adda Computers. Ealin g. London W13. 

01 579 2333. John Richard & Co. Edinbur gh. 031 665 6806. Olli- 
Tek Ltd. Feltham . Middx. 01 751 6267. Axiom Business Computers. 
Glasgow . 041 248 6699 Busitron (Sales & Service) Ltd. Glas gow. 
041 331 2504. Clydeforth Data Systems Ltd, Glas gow. 041 248 
7523. Kesho, Glas gow. 041 3322525. Midstream. Godaimin g. 
Surrey, 04868 25851/2. South East Business Systems. Haywards 
Heath . W. Sussex, 0444 416641. Healey Office Equipment, 
Homdean . Hants, 0705 59755. Wildings Office Equipment. Ilford . 
Essex, 01 514 1525. MBM Dingwall. Inverness . 0349 63922. 
Woodwards, Ipswich. Suffolk, 0473 57116. Altair Computing 
Services. Isleworth . Middx, 01 568 6281. Dart Business Systems Ltd, 
Ivybndge, Devon. 0548 830883. Filleuls Business Equipment Ltd, 
Jerse y. 0534 21231. DAMS. Kirkbv .W. Merseyside, 051 548 7111. 
City Business Systems. Leeds . 0532 693281. City Business 
Systems, Leicester . 0533 29 711. A MacDeanmid, Lerwick, Shetland,. 
0595 5225. Advanced Copy Systems, Liverpool, 051 931 3929’ 
QS Business Systems. Liverp ool. 051 236 3380. Rockliffe Micro 
Computers Limited. Liverpool . 051 227 2568. Microdec. London EH . 
01 556 1526. MDT Systems, London N7. 01 272 2114. Metyclean Ltd. 
London SE11 . 01 582 5555. Team Systems. London SW15. 01 785 
7855. Analog Office Products. London W1 . 01 380 0470. Boeing 
Computer Services. London W1 . 01 631 0808. Integrated Business 
Systems. London Wl . 01 495 5522. Keen Computers Ltd, 
London Wl. 01 236 9942/5. London Computer Centre, London 
Wl, 01 387 4455. Intelligence UK Ltd, London Wl 2 . 01 740 5758. 
Softfocus, London . 01 767 4014. Office Efficiency Machines Ltd, 
London W6. 01 748 8404. Tasha Business Systems. London W8. 
01 937 7896! City Information, London WC1. 01 631 5303.. 
TABS, Westminster. London . 01 222 5981. Spartex Micro. London 
WC1. 01 833 1867. Tansley Typewriter Co, Longstanton. Cambs, 
0954 80333. Accounting Services. Loughborou gh. Leics, 0509 
261797. Leradean, Maidenhead. 0628 20202. SF1A Maidenhead. 
0628 34291. Microsystems Centre, Manchester . 061 236 8588. 
Reflex Computers (Northern) Ltd., Sale, Manchester . 061-969 1337. 
Rockliffe Micro Computers Ltd. Manchester. 061 236 6036. Micro 
Management. Marlow . Bucks. 06284 75929. D Holt (Office 
Machines) Ltd, Middlesbrou gh. Cleveland, 0642 816637. Teesdale 
&Co, Middlesbrough, Cleveland.0642 249977. Mandata Newcastle . 
0632 628302. Tyne & Wear Office Supplies Ltd, Newcastle . 0632 
884994. Attol Business Systems, Newcastle. 0632 818798. Anglia 
Word Processing Centre, Newmarket . Cambs, 0638 665856. 
Qwerty Computer Systems Ltd, Northampton . 0604 36674. 
Office Automation, Norwich . 0603 400841/6. Woodwards. Norwich . 
0603 28763. Keen Computers, Nottingham . 0602 412777. 
Nottingham Business Machines, Nottin g ham . 0602 222211. 
Whitehorse, Oxford. 0235 27706. Antone Systems Limited, Poole. 
Dorset, 0202 691911. P. J. Howlett (Business Systems), Preston. 
Lancs, 0772 615778. Computer Options Ltd, Readin g. Berks, 
0734 509891. Truswal, Readin g. 0734 591223. E. H. Computers, 
Rochester. Kent 0634 815626. Rigbys Office Equipment Romford. 
Essex, 70 22022/4049. Debenhams Business Systems. Romford . 
Essex, 0708 28456 (also at Guildford, Harrow. London Wl. 
Manchester. Oxford, Southampton and Staines). Valley Business 
Systems, Rossendale . Lancs. 0706 223301. Central Business, 
Saintfield. N. Ireland. 0238 510991. TABS Ltd. Salisbur y. Wilts. 0722 
338668. Microtek Computer Services. Sidcu p. Kent, 01 300 3075 
Granada Micro Computer Services Ltd. Slou gh. Bucks. 0753 
820966. Microsystem Centre. Slou gh. Bucks, 0753 76976. West 
Country Business Systems Ltd, Somerton . Somerset 0458 50010. 
Stuart R Dean Ltd, Southend . Essex, 0702 62707. Software 
Agents Ltd, St Albans . Herts, 0727 37327/8. Micro Applications 
Ltd, Stafford . 0785 43414. Itech. Stevena ge. Herts, 0438 316561. 
Csar Computer Services (Northern) Ltd, Stockport . Ches, 061 429 
8227. Micro Mill Computers. Stratford-uoon-Avon . 0789 69393. 
PAP (Business Equipment Ltd), Swansea . 0792 474801. Great 
Western Micro Systems, Swindon . Wilts, 0793 616616. Applied 
Micros Limited, Warrington . Ches, 0925 819939 Tesco, Welwyn 
Garden Cit y. Herts, 96 25161. Brookswood Computer Sales, 
Wetherbv . W. Yorks, 0937 66115. Intech Computers, 
Wheathampstead . Herts, 058283 3011. KGB Micros Ltd. Windsor. 
Berks, 07535 50111. Accord Office Systems. Wolverhampton . 
0902 712501. Softcom, Worcester . 0905 612505. Micro Bridge, 
York, 0904 39449 


How to find 

where to test it 

Ring your local dealer above or send us the coupon for further 

details, and see the M24’s superiority for yourself. 


To Valerie Better. 

British Olivetti. Olivetti House, 86-88 Upper 
FSchmond Road, Putney. UaxlonSW15. Tel: 01*785 6666. 
Please supply me with details of the Olivetti Personal A 
Computer. 
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Progress in 
Ulster 


BEFORE the Intervention in 
the Commons yesterday of Mr 
John Hume, the leader of the 
Northern Ireland Social Demo- 
cratic and Labour Party and 

MP for Foyle. Mrs Thatcher 

was making a fairly convincing 
case that the Anglo-Irish sum- 
mit meeting at the beginning 
of the week had been a success. 

The two sides had at least 
agreed to go on talking and 
to meet again at summit level 
early next year. Dr Garret 
FitzGerald, the Irish Prime 
Minister, had put his name to 
a joint communique which said, 
inter alia: “ The identities of 
both the majority and the 
minority communities in 
Northern Ireland should be 
recognised and respected, and 
reflected in the structures and 
processes of Northern Ireland 
in ways acceptable to both com- 
munities.'' It added: “The pro- 
cess of government in Northern 
Ireland should be such as to 
provide the people of both 
communities with the con- 
fidence that their rights will be 
safeguarded." 


Reconciliation 


In short, and translating the 
stilted language, there was a 
mutual recognition that there 
could be no progress towards 
Irish unity until there was some 
reconciliation between the par- 
ties in the north. Dr FitzGerald 
probably gained something else 
worth having: namely, the speci- 
fic commitment of Mrs Thatcher 
to a search for a solution other 
than the status quo. Never before 
has she engaged herself so 
deeply in the Irish question and 
agreed to regard efforts to 
resolve it as a continuing and 
urgent process. 

Yet, as the Prime Minister 
said in the Commons yesterday, 
the creation of a political frame- 
work in Northern Ireland can 
only be brought about with “the 
full co-operation of the Nor- 
thern Ireland political parties 
themselves." Naturally the par- 
ties include the mainly 
Catholic SDLP. 

Mr Hume seemed to dash all 
that Indeed the Prime Minis- 
ter responded to his interven- 
tion by saying that what he said 
did not give her much hope. It 
cannot give anyone else much 
hope either. For what Mr Hume 


argued, in effect, was that the 
Anglo-Irish communique was 
far too narrow and concentrated 
too much on reconciliation in 
the north without stressing the 
wider Irish dimension.. 
Implicitly, he was as implacable 
as ever about his refusal to 
take his party into the Northern 
Ireland Assembly; if anything, 
his attitude seemed to have 
hardened. 

Possibly those were simply 
first reactions, though Mr Hume 
bad had plenty of time to find 
out what was going on and had 
seemed rather more conciliatory 
in his initial comments on Mon- 
day.' It Is important for him to 
realise, however, that if there 
is going to be any political pro- 
gress in Northern Ireland, his 
party cannot just sit on the side- 
lines and sulk. It, too, will have 
to join in. 

Nobody is insisting that the 
SDLP should join the Assembly 
at once. It is not even certain 
that the Assembly will, or 
should, survive in Its present 
form. One possibility Is that 
it could be revised as a result 
of the talks which the Anglo- 
Irish communique is intended 
to initiate and which Mr Doug- 
las Hurd, the Northern Ireland 
Secretary. Is about to undertake. 
There could then perhaps be 
fresh elections, say after the 
next summit meeting. 


DISASTER IN AFRICA 




drains away 


By Patti Waldmeir, recently in the Sahel 


Stalemate 


Yet none of that will happen 
if the SDLP declines to co- 
operate in the consultative pro- 
cesses. Indeed, non-cooperation 
is a recipe for stalemate or 
worse, the very situation which 
one bad thought Mr Hume had 
been trying to reverse. The 
British Government has moved 
some distance in recognising 
the Irish question as a priority, 
again something which Mr 
Hume used to want. Dr 
FitzGerald has moved a long 
way as well in relegating Irish 
unity to a distant aspiration. It 
would be churlish not to recog- 
nise those gains and to fail to 
appreciate how much further 
it may be possible to go if 
the first steps are taken. Mr 
Hume, ia his mood yesterday, 
was playing with fire. One hopes 
that Dr FitzGerald, and a great 
many other people betides, will 
tell him so. 


Financial support 
for the arts 


BRITAIN spends far less money 
per bead on the arts than most 
leading industrial countries. 
The fact that theatres, 
museums, orchestras and opera 
companies of international 
stature are flourishing in the 
U.K. despite per capita spend- 
ing which is only about one- 
third of the French and Ger. 
man levels, suggests not only 
that the arts are giving the 
British public exceptionally 
good value for money. It also 
implies that artistic endeavour 
is one of the areas of economic 
life in which Britain enjoys a 
clear comparative advantage 
over its foreign competitors. 

Even from a purely economic 
standpoint, therefore, the arts 
are an example of the sort of 
industry into which Britain 
should be putting more of its 
resources, and which it ought 
to be developing into an even 
more commanding position of 
world leadership. 

For a market-orientated gov- 
ernment which is determined to 
curb the role of the public sec- 
tor. this noses a potential 
dilemma. For the arts, like 
many other activities in which 
Britain has recently excelled — 
including scientific research, 
education and broadcasting— do 
not produce commodities which 
are particularly suitable _ for 
allocation through the ordinary 
market forces of price, supply 
and demand. 


Rising trend 

Throughout history, non-mar- 
ket patronage has been a vital 
factor in financing both creative 
and performing arts, in part at 
least because the arts have been 
recognised as a genuine public 
good . . 

To its credit, the present 
government has approached the 
problem of arts patronage in a 
pragmatic and non-ideological 
manner. It has kept total govern- 
ment expenditure on the arts 
on a gently rising trend in real 
terms, even as it has cut back 
many of the public sector’s 
other activities. At the same 
time it has taken modest steps 
to encourage the private sector 
to expand its support for the 
arts. It is arguable, neverthe- 
less. that the arts In Britain 
remain seriously underfunded 
and international comparisons, 
particularly the American 
experience, suggest that the 
private sector could be encour- 
aged to do a great deal more at 
little net cost to the public 
purse. 

The Business Sponsorship 
Incentives Scheme, whose first 
successes were announced yes- 
terday by Lord Gowrie. Arts 
Minister, are one example of 
constructive and imaginative 
partnership between the public 


and private sectors, with the 
Treasury providing a matching 
contribution of up to £25,000 
for any new business sponsor- 
ship of the arts. But this 
scheme — which should raise 
about £lm a year — also illus- 
trates the limitations of relying 
on corporations as the main 
source of private patronage to 
the arts. 

The fact is that incentives for 
business arts patronage are 
already substantial, since spon- 
sorship usually qualifies for tax 
relief as a normal business 
expense. Thus, while sponsor- 
ship, which amounts to about 
£15m a rear, should continue to 
maintain a healthy trend, it 
may he unrealistic to expect any 
major acceleration in arts fund- 
ing from this source 

The picture is very different 
when it comes to arts patronage 
from private individuals. 
Individuals are 'overwhelmingly 
the most important source of 
funding for the arts In America. 
In Britain, individual patronage 
accounts for a minuscule figure 
estimated by The Economist at 
£4m a year, compared with 
some £3 00 m which is spent by 
central and local government. 

Tax laws are the most 
obvious, though certainly not 
the only, reason for this dis- 
parity. While all charitable 
contributions are fully tax 
deductible in .America, the 
British taxpayer must make a 
four-year covenant to an artistic 
or charitable institution, before 
the Exchequer chips in with a 
limited amount of tax relief. 
This difference in tax treatment 
may not appear overwhelmingly 
significant In theory, but in 
practice it makes soliciting 
individual donations to the arts 
enormously more difficult; 
people are simply less willing to 
commit themselves for years in 
advance. 

Should the Government there- 
fore relax the conditions with 
which tax relief on individual 
donations is currently hedged? 
The Treasury rightly believes 
the Government should be work- 
ing towards the abolition of 
most special tax reliefs. But 
there is a significant difference 
between providing tax incentives 
to arts sponsorship and giving 
tax relief to home-owners and 
pension fund contributors. The 
arts are a public good in a way 
which private homes and pen- 
sions are not; if indlvduals can- 
not be induced to pay more, 
then either the Government 
must do so or society as a 
whole will lose out from a 
decline in artistic standards. 
This may not constitute a case 
for wholesale reform but it 
would Justify further experi- 
ments with private funding at 
the margin. 


W HEN' the Sultan of 
Ouaddai in eastern 
Chad was at war with 
his neighbour, the Chief of 
Baguirzni, at the beginning of 
the 19th century, it look 8,000 
slaves to cut a passage for his 
army through the dense forest 
separating the two kingdoms. 

Now the Ouaddai is an arid 
savannah, part of a swath of 
fragile land on the fringes of 
the Sahara, called the Sahel, 
which is turning to desert at 
the alarming rate of millions of 
acres per year as population 
pressure increases and wind and 
water erode the soil. 

Like the metastasis of a 
cancer, patches of dusty waste- 
land are springing up through- 
out Africa, • from desperately 
poor Mauritania in the west to 
Somalia on the Indian Ocean, 
from famine-hit Ethiopia in 
the north to the normally less 
precarious farmlands of Kenya 

and Tanzani a 

While those who dwell in the 
drought areas scan the horizon 
for sign of rain, international 
donors, private aid agencies 
and, increasingly, African gov- 
ernments are looking beyond 
the short-term emergency and 
seeing the change to desert as 
perhaps the most serious threat 
to Africa's long-term develop- 
ment 

The famine which now 
threatens 35m people ithe 
worst this century in some parts 
of Africa) is prompting a 
search for root causes by donors 
and recipients which has led to 
a scathing indictment of the 
state of African agriculture. 

“The problem of developing 
agriculture in the Sahel is not 
too little money, but too much," 
is the startling conclusion 
drawn by one experienced offi- 
cial of a leading Western 
donor, and echoed by many 
private charities. 

Virtually self-sufficient in 
fond production in 1960. per 
capita production began a 
steady decline in the 1970s. In 
the Sahel, 2.5 to 3 per cent 
population growth now far out- 
strips the region's 1 per cent 
annual rise in cereals produc- 
tion. Yet neither in the Sahel 
nor other parts of Africa such 
as Kenya, where population 
growth Is running at 4 per cent 
a year, are family planning pro- 
grammes having much success. 

Total African coarse grains 
production is expected to fall to 
46.1m tons this year from 54.6m 
in 1982. according to Food and 
Agriculture Organisation 
figures. I stest estimates are 
that the continent will require 
food aid shipments of 9.6m 
tons of cereals by next June. 
Donors blame African govern- 
ments not only for' environ- 
mental neglect, but for depress- 
ing food production by enfoic- 
ing low prices to try to placate 
restive urban consumers. 
Governments retort that donor 
projects are often ill- designed, 
chosen primarily to generate 
demand for home exports, end 
strain their budgets with heavy 
recurrent costs. Pn/r.le aid 
workers fault both sides for im- 
posing inappropriate technioues 
on farmers who develop a 
crippling dependence on cen- 
tralised eutaority. 

Haunting scenes, familiar 
from the deadly Sahel drought 
of 1972-74, of women and 


AREAS WORST HIT BY DROUGHT Y1ZD 
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THE CRISIS ZONES 


• WEST AFRICA — ia Chad* 2,000 
people have died in the past three months 
in what is believed to be the worst 
drought this century. In Mall, 1.5m are 
at risk, and disease has virtually wiped 
out children aged under one in relief 
camps in the Timbuktu area. Cattle 
losses in Mauritania are estimated at 
between 40 and 90 per cent. Niger 

expects to lose op to 00 per cent of thk 
year’s cereals crop. In Burkina Faso, np 
to 2m people may be at risk. 


• EAST AFRICA— Ethiopia is experi- 
encing its worst drought in memory, with 
6m people in danger. Kenya’s maize 
crop is expected to be only 60 per cent 
of normal, putting 2m people at risk. 
Sudan, Rwanda and Burundi are also 
suffering from below-average harvests. 


0 CENTRAL AFRICA — there have been 
heavy crop losses in eastern Zaire. . 


• SOUTHERN AFRICA— 4hree years of 
drought have eut the region’s coarse 
grains crop to 10.4m tons this year, less 
than half of the 22.5m harvested in 1981 
(the last drought-free year). In Mozam- 
bique, 100,000 people have died as a 
result of famine so far this year, with 
deaths continuing at a rate of between 
four and five a day in the Mossaurize 
district 


children scratching in the dust 
for spilled grains emside 
government cereals stores, have 
returned, not just in Ethiopia 
but in Chad, Mali and even 
Burkina Faso (formerly Upper 
Volta) where some regions 
have had a normal harvest 

The same images which 
spurred a flood of aid funds to 
die Sahel in the mid-1970s are 
now prompting donors to ask 
why more than SlObn in Ex- 
ternal aid to the regicn over the 
past decade has failed to 
cushion it f'om a fresh disaster. 

The simplest answer is ihat 
only a fraction of this aid has 
gone to the agricultural sector. 
Of the 37.5bn in aid which went 
to the eight countries of the 
Sahel (Mauritania. Senegal, 
Mall, Niger, Chad, Burkina 
Faso, Cape Verde, and the 
Gambia) between 1^75 and 
1980, less than a quarter was 
spent on agriculture. 

The fact that large-scale irri- 
gation is the only way of 
making the region rapidly self- 
sufficient in food production 
means that massive sums have 
been spent on capital-intensive 
schemes. But, according to a 
recent World Bank assessment, 
such projects have yielded dis- 
appointing results. 

For every new hectare of 
land brought under Irrigated 
cultivation, at a cost of nearly 
$20,000, a roughly equal amount 
of previously irrigated land 
becomes barren as poor drain- 
age leads to waterlogging and 
a build up of salt in the soil, 
which renders it unusable. 

African critics blame World 
Bank programmes which em- 
phasise cash crop production 


(such as cotton, to increase ex- 
port earnings) at the expense of 
food crops. They say that cotton 
production in Mali rose by 400 
per cent between 1967 and 1972, 
while food production suffered, 
leaving thousands of Malians 
vulnerable to famine during 
the great Sahel drought Since 
then, rising debt service costs 
and high oil import bills have 
left Sahel governments with an 
even stronger incentive to 
favour export crops over food. 

The vast majority of total 
aid to the Sahel went to what 


agricultural projects can be 
redressed in the near future. 

The largely subsistence 
economies of the most arid parts 
of the Sahel can no more digest 
billions of dollars of aid than 
their parched and crusty soils 
can absorb a cloudburst. 

Private aid workers in 
Burkina Faso complain that 
donors such as Usaid, the U.S. 
development agency, refuse any 
project which cannot be 
designed to absorb more than 
$100,000. “ They tell us it costs 
them at least that much to keep 


‘Problem of developing agriculture 
in the Sahel is not 
too little money, but too much’ 


some donors readily admit are 
"easy options” such as road 
construction, administrative 
training for civil service per- 
sonnel and urban construction 
—projects which conform to 
donor expertise and show a 
rapid rate of return. 

While no African govern- 
ment would question the need 
for good roads to distribute 
drought relief and permit trade 
between surplus and deficit 
areas in normal years, develop- 
ment economists say the urban 
bias of most such projects tends 
to aggravate the already wide 
gulf between town dwellers and 
the rural poor. 

But there is little prospect 
that the current imbalance in 
favour of spending on n on- 


axi expatriate accountant in 
Ouagadougou (the capital) for 
a year to oversee the project," 
said one disgruntled field- 
worker. 

Burkina Faso is a good 
example of the dangers of 
spending heavily on a country 
with a low capacity for invest- 
ment With more than 200 aid 
agencies permanently repre- 
sented in Ouagadougou and 
external assistance in 1982 total- 
ling 60 per cent more than the 
entire national budget the 
country was until recently seen 
by agencies as what one field 
worker called a “ development 
playground." 

“ Every agency had its own 
pet technique to try out on the 
farmer, and plenty of money to 


persuade him to adopt It This 
sapped the farmer's initiative 
an made him avoid worthwhile 
schemes which carried .limited 
financial bonuses," said one 
government official. 

Burkina's military leader, 
Capt Thomas Sankara, said after 
taking power more than a year 
ago that the country was worse 
rather than better off because 
of too much uncontrolled aid 
spending. He has- set up a 
government department to 
monitor aid flows. 

While there is a large 
measure of agreement between 
donors and even recipient 
governments that trying to sink 
large sums into Sahelian agri- 
culture would be to throw good 
money after bad, there is a 
clear divide between larger and 
smaller donors over die possible 
alternatives. 

A recent World Bank Internal 
report on the region comes to 
the stark conclusion that heavy 
investment in all but the most 
fertile areas of the S&he&an.. 
countries should stop, and that 
hundreds of thousands or even 
millions of Sahelian farmers, 
herders and nomads should be 
resettled on higher land to the 
south. According to die report, 
only 12.5 per cent of the land 
surface of Mali, 30 per cent of 
Burkina Faso and virtually 
none of the vast area of Niger 
would be able to absorb large 
numbers of Sahel refugees. 

The report's assessment of 
past development efforts leaves 
little room for optimism. Tech- 
niques for intensifying produc- 
tion have been poorly adapted 
to the region and in several 
cases have reduced rather than 


increased; yields; large-scale 
irrigation has had “ mediocre* 
results and has been very 
costly. The- report concluded 
that, in 4he absence of any 
. major" technological innovation 
On the horizon, attempts to in- 
crease significant iy the Ability 
of marginal lands to support 
their current populations should 
bo virtually abandoned. 

It aptfnnds 4he efforts by 
Sahelian governments over the 
past decade to increase price 
AucenlW**- to farmers, but con- 
cludes ...that pricing - policy, 
alone cannot solve the problem 
of production Jh a region where 
hunger already provides the 

- strongest possible spur -to in- 
creasing -output. 

Niger Is a case in point. After 
the 1970s drought,- the Niamey 
Government .raised - cereals 
prices, concentrated' investment 
on food rather than cash crops, 
and improved grains storage 
and distribution, making the 
country ..virtually self -sufficient 
in food production: until this 
year's dlsasrrods rain failure. 

- But despite ihese large produc- 
tion increases, Utousands of 

' rural .poor still go hungry. Sur- 
plus graim weresoW across the 

- border to : make.- up ■ a deficit in 
northern Nigeria rather than 
being 1 distributed in marginal 
areas of Niger. “Telling the 
peasant. In. Niger that the 
country is self-sufficient in food 
is like telling him that there is 
a grain? surplus, in Europe, It 
doesn’t solve his problem," said 
a fieldworker from a major 
British charity, • 

There Is a growing realisation 
among gove rumen is and donors 
that no amount of aid can save 
the Sahel unless its population 
can be motivated to fight the 
change to desert. Modest pro- 
jects which involve people iii 
planning and implementation 
are reckoned to be the most 
successful: simple water har- 
vesting' techniques taught by 
Oxfam In the Ouahigouya area 
of northern Burkina. Faso have 
made the difference between a 
small harvest and none at all, 
while a network of people from 
Burkina is building simple 
water filters, dams and village 
grain stores. 

Aid workers believe that the 
creation' of an institutional 
framework at village level, like 
the “ revolutionary defence com- 
mittees". being set up in Bur- 
kina Faso will be the key to 
sustained rural development. 1 

In the short term, the limited 
capacity of the focal bureau- 
cracy is likely to. be severely 
strained by the demands of 
protecting millions . of lives 
threatened by famine; • 

With Ethiopia still virtually 
cornering the market for West- 
ern sympathy towards Africa, 
there is the danger that little 
will be done to help those now 
starving in the rest of Africa, 
especially in Chad and Mozam- 
bique, until it is too late. 

“ True to past form, the food 
will start arriving just in time 
to depress local markets as pro- 
duction finally begins to recover 
from the drought," says one 
embittered Western aid worker. 

" And all well have done with 
our billions of dollars of aid is 
to ensure that the next famine 
will be even worse." 


Grenoble grabs 


electrons 


Brian Fender, aged 49, a 
British scientist, has played a 
discreet role in provoking a 
violent French political row 
which threatens President Mit- 
terand with spirited protests 
when he visits Strasbourg 
tomorrow. 

Fender, a chirpy, inorganic 
chemist from St Catherine’s 
College, Oxford, is the director 
of the Grenoble-based Ins ti tut 
Laue-Langevin. the world's 
leading research centre using 
neutron beams to probe the 
structure of matter. 

Over the last year he has 
lobbied hard together with the 
rest of the Grenoble community 
to bring a SlOOm European 
X-ray synchrotron to the Alpine 
capital. 

The promotional efforts, 
oiled by offers of subsidies 
from regional councils, paid off 
last month. The French govern- 
ment announced that the 
synchrotron — which speeds 
electrons to close to the 
velocity of light to enable re- 
search into materials structure 
— would indeed be based in 
Grenoble rather than In the 
competing centre of Strasbourg. 

The Strasbourg- region 
responded with fury, claiming 



“Ai least we know why BR 
coll them Sprinter Trains — 
they actually leave on time" 


Men and Matters 


that the government had 
reneged on its promises to 
bring the machine to eastern 
France. 

The fact that Mitterrand is to 
give Strasbourg a paper factory 
instead is not likely to absolve 
him from the wrath of his 
hosts. 

Back in Grenoble. Fender 
says that the decision to put 
the machine next door to his 
institute represents a “marvel- 
lous opportunity.” He is push- 
ing for the synchrontron 
centre to be named the 
Maxwell Institute. 

The choice of name, by the 
way, is to honour the 19th 
century English physicist, not 
London's extrovert Mirrorman. 


Aggie’s new look 


The magnificent but sadly 
ng looted Royal Agricultural 
Hall in Islington, London— per- 
haps better known as the Aggie 
—is to have an £llm facelift 
which will turn it Into Britain's 
first office equipment exhibition 
hall and wholesale trade centre. 

Islington council has agonised 
for years about the Aggie's 
future. Her 150-old cast iron 
roofwork and superior style, 
redolent of more relaxed times, 
clearly call for something bet- 
ter than a quick conversion 
into, say. a supermarket 

A consortium of three— two 
Britons and one American- --is 
now ready to sign a deal which 
should make Islington the office 
equipment centre of Europe. 

5am Morris, who runs a shop- 
fitting business based in Isling- 
ton, spotted Aggie's potential 
and has put together a partner- 
ship with Jack Richards, a fin- 
ancier based in London, and an 
American, BUI Poland, nrfra has 
built up a l^ni square feet dis- 
play complex in San Francisco 
called Sbowplace Square. 

The freehold of the hall is 
costing them £2m and they in- 
tend to spend another £9m con- 


verting it to provide permanent 
display space for companies to 
rent and a big exhibition area 
under the main roof. 

ICFC is taking a minority 
stake and govern ment/local 
authority grants of nearly £3m 
are expected towards this pro- 
ject — which could incidentally 
do a lot to revive Islington's 
battered economy. 


Pearls of wit 


thing so exceptional ? " 

The stone's rare colour — des- 
cribed as “ fancy intense ” — 
makes it an even more extra- 
ordinary find. And Zale plans 
to keep the gem which will 
emerge from the cricket ball- 
sized rough stone after some 18 
months of careful cutting and 
polishing. 

An unidentified master cutter 
has already experimented on 15 
models of the stone — and Zale 
believes he may succeed in pro- 
ducing the largest polished 
diamond in the world weighing 
between 550 and 600 carats. 


Computer boom 


Sir Walter Marshall of the 
CEGB, whose comic talents I 
described yesterday, is not the 
only aspiring stand-up comedian 
in UK business. 

John Firtan, general manager 
of the slightly-staid Pearl Assur- 
ance, astonished his audience at 
yesterday’s London conference 
on High Street financial centres 
by starting tiis speech with a 
string of wisecracks followed by 
a five-minute Muppet movie. 

Not all of his jokes (even 
more astonishingly) are repeat- 
able here. The one 1 liked best 
concerned an actuary who was 
told to get to the back of a 
queue. "But there's someone 
there already.” he complained. 


Precious stone 


The fourth largest diamond ever 
found goes on display today at 
the National Museum of Natural 
History at Washington's Smith- 
sonian Institution. 

Naturally enough, it belongs 
to the world's biggest jewellery 
retailer, the Texas_based Zale 
Corporation which happens to 
be celebrating its diamond 
anniversary. 

Chairman Donald Zale says 
the 890-carat stone was un- 
earthed somewhere in Africa, 
and declines to reveal what he 
paid for it in the open market. 
“No diamond approaching this 
one in size is for sale anywhere 
in the world,” he says. “How 
can you put a price tag on some- 


Ask Acorn Computers if its 
BBC micro 4s “selling like a 
bomb?" and you’ll get a hollow 
laugh. 

A computer pundit on The 
Micro User magazine, answering 
an "error message” query on his 
problem page, Q ocularly advised; 
‘Take your computer immedi- 
ately to the dealer as this error 
message India ctes it Is about to 
explode.” 

The joke certainly went with 
a bang. According to Acorn 
several hundred readers took 
the advice literally and hurried 
round to their dealers with what 
they believed were potential 
bombs. 

One middle-aged woman Is 
reported to have dunked her 
computer in a bucket of water 
before dumping it on her dealer. 


Great shakes 


The instruments which measure 
earth tremors were quivering; 
the computers were giving out 
strange readings at the Royal 
Meteorological Institute in 
Brussels. 

Officials were extremely wor- 
ried, according to tiie subscrip- 
tion magazine Computergram 
International, It looked like 
the preliminaries to an earth- 
quake except that the readings 
were unlike any they had seen 
before. 

The explanation turned out to 
be a simple one. Irish rock 
group U2 was performing at a 
concert hall only three and a 
half miles away. 


Observer 


Better Business. 
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Better Life. 


The reasons why successful companies come to 

Hampshire. 

Lower overheads. Excellent communications. Skilled 
workers. Property investments of real value. The - 
appealing quality of life. 

Leading life assurance company Provlctent.Life reaiisetf 
these benefits add up to a better business and a better life. 

Relocating From London to Hampshire, less than ah hour 
away substantially cuts overheads and many of its staff 
are attracted by the Hampshire lifestyle. - - 


For advice on a successful new 
location, contact the Hampstwc 
Development Association, 

13 Clifton Rd Winchester S0225BS 
or phone 0962 56060. 

(Overseas +« 96G S6C6QI 
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UK ATOMIC ENERGY AUTHORITY 


Latin American debt 


In search of a new role 

By David Fishlock, Science Editor 


Brazil’s chance to get 
off the escalator 




FAR-REACHING changes in 
the way the UK Atomic Energy 
Authority is funded are 
expected to be announced 
shortly. The Government is 
anxious to allay any suspicion 

that it is subsidising the 

nuclear Industry through this 
agency’s £37 5m annual budget. 
In particular, the ilOOm-a- 


Should more of the 
authority’s budget 
come from the 
electricity industry ? 



By Shirley Williams. 


year that Britain is spending on 
its fast reactor is proving a 


cussed and the way they are 
managed, will determine the 
authority's future - role in 
nuclear development They 
could also enable it to play a 
bigger rale in the transfer of 
new technology from laboratory 
to British Industry generally. 

Both roles are foreseen by a 
Whitehall review body which 
has concluded that; whatever 
errors may have been made in 
the past, the Government win 
continue to need an agency that 
is “ not fundamentally different 
from the authority in Its pre- 
sent form." 

The UKAEA invented and 
took to demonstrator stage 
Britain's first and second 
generations of .nuclear power 
station. It laid the foundations 
for. international nuclear fuel 
and radio-isotope businesses. 

But not everyone in the 
nuclear industry shares the 
enthusiasm of Sir Peter Hirsch, 
Professor of Metallurgy at 
Oxford University and former 
part-time chairman. (The autho- 
rity is now being run on a care- 
taker basis by Mr Arnold Allen, 
while the Government decides 
ou its future role.) 

“ It’s a marvellous organisa- 
tion,” says Sir Peter. But its 
technological arrogance has 
left a legacy of enemies. For 
example, it is possible to trace 
many of the difficulties of the 
reactor design and construction 
industry in Britain to the deter- 
mination of the authority to 
retain control of its technology 
by deliberately fragmenting its 
sources of supply for its proto- 
type reactors. 

Some go so' far as to say that 
the .roots of present difficulties 
in getting the industry to agree 
on a joint industrial company, 
independent of the UKAEA, to 


The CEGB’s Sir 
Walter Marshall (1) 


Mr Peter Walker (r) 


undertake the UJEL-designed 
pressurised water reactor lie in 
conflicts which arose originally 
between the authority and 
manufacturing industry. 

Sir Walter Marshall, its 
former chairman and now 
as chairman of the Central Elec- 
tricity Generating Board, chief 
UK customer for nuclear 
energy, dearly wish es to see a 
new Independent PWR com- 
pany. He argues that such a 
company is essential If manu- 
facturers are to shoulder finan- 
cial responsibility for building 
future British reactors to the 
quoted schedule and price. 

It is also essential, he says, 
if Britain is ever to find a role 
exporting nuclear reactors. The 
National Nuclear Corporation, 
with the UKAEA as majority 
shareholder, is an unconvincing 
source of supply for an over- 
seas customer, he argues. All 
its contracts have, in effect, 
been cost-plus. In its monopoly 
situation, it even profited from 
the mistakes it made in design- 
ing Britain's first PWR for 
Size well — by getting a further 
contract to do the re-design. 

The only alternative to an 
independent industrial company 
— with a shareholding by 
Westi nghouse. licensor of the 
PWR technology — must be for 
the CEGB itself to take formal 
responsibility for building 
PWRh, according to Sir Walter. 
A Government beavBy com- 
mitted to privatisation is likely 
to be critical of such a move. 

But Sr Walter says he has 
no wish to absorb the authority, 
as an enlarged nuclear research 
arm of the CEGB. He sees clear 
advantages in the UKAEA’s 


independence, above all in its 
advice to Government on 
nuclear safety. He believes that 
the public is more likely to 
recognise that independence if 
part of its budget continues to 
come from the tax-payer, by 
parliamentary vote, and not 
from the electricity supply 
industry. 

The Treasury is taking a dif- 
ferent view. It argues that the 
£40m a year currently being 
spent by the UKAEA on safety 
should come wholly from the 
electricity industry. 

The Treasury tine emerged 
in the Whitehall review last 
summer, requested in March by 
Mr Peter Walker, the Energy 
Secretary. The nuclear industry, 
H as the primary beneficiary for 
most of the authority's work,” 
should pay a greater share of 
the cost, according to the review. 
The remaining part of the 
UKAEA’s income, which comes 
through the Department of 
Energy, should be clearly estab- 
lished on a customer-contractor 
basis. 

The authority's biggest role 
for the foreseeable future will 
continue to be the fast reactor, 
which costs about £100m a year, 
including safety. This nuclear 
technology has been shewn to 
work. But in the absence of 
any dramatic increase in 
uranium prices, the fast reactor 
stffl needs intensive engineer- 
ing development to make it 
competitive with present-day 
reactors. 

Fast reactor technology will 
conserve energy by using fuel 
discarded by current reactors. 
It is also the electricity 
industry’s Insurance against 


escalating uranium prices. The 
authority argues that the very 
existence of an alternative fast 
reactor is helping to keep 
uranium prices down. Com- 
mons select committee inquiry 
this year was not impressed by 
its arguments about insurance, 
and focused on the size of the 
premium, which it estimates at 
a total of about £3bn by the 
time Britain currently expects 
to introduce commercial fast 
reactors, around the year 2010. 

The review has not chal- 
lenged government policy that 
Britain henceforth win colla- 
borate in a European “club” 
to develop the commercial fast 
reactor, including joint funding 
of demonstrators abroad. But 
how far and haw fast the elec- 
tricity industry should assume 
full responsibility for research 
and development costs is. still 
a contentious matter. 

One way it could be resolved 
Is for the Government to relax 
the financial targets which the 
electricity boards are currently 
required to meet, with the 
difference seen as a long-term 
insurance premium. Another 
way would be for the Energy 
Department to act as "proxy 
customer " — as the Depart- 
ment of Trade and Industry 
does — and set the authority 
specific targets to meet The 
taxpayer would then retain the 
main interest in paying for a 
technology which may not be 
used for another 25 years. 

Another continuing nuclear 
role foreseen for the authority 
Is as a "fire brigade" with 
wide-ranging expertise able to 
move swiftly whenever trouble 
strikes the nuclear industry. 

As for the still longer-term 


prospect of nuclear fusion, the 
authority is likely to continue to 
manage the national pro- 
gramme. As Sir Peter Hirsch 
sees fusion research, it is just 
“boloney” to talk of transfer- 
ring this to the Science and 
Engineering Research Council 
as a basic scientific programme. 
The motivation for fusion 
research today is to discover a 
potential new source of energy. 
If it were to become the res- 
ponsibility of the academics, as 
an un targeted scientific 
problem, the programme would 
need to be reformulated, Sir 
Peter says. “ They would be ask- 
ing completely different ques- 
tions." 

The review body acknow- 
ledged that it expects fusion to 
remain a responsibility of the 
UKAEA with the objective of 
providing an alternative source 
of electricity Iff the future. 
Much of the £32m a year cur- 
rently being spent in the UK 
conies in fact from the EEC. 

Nevertheless, the thrust of 
advice Mr Walker has received 
from his review is the need for 
a more rigorous application of 
the customer-contractor rela- 
tionship of funding R and D. To 
implement it the review has 
proposed a single trading fund 
to embrace all activities of the 
authority. 

But if the Energy Department 
Is to undertake the role of proxy 
customer for the long-term 
interests of the electricity in- 
dustry for the fast reactor and 
nuclear fusion, it will be obliged 
to set targets for the authority. 
In short, it will have to commit 
Itself to a timetable for a 
demonstrator fast reactor, as 
part of a European plan. 

Politically more palatable at 
present may be decisions on the 
non-nuclear side of the 
authority's activities — transfer 
of high-technology to other in- 
dustries. Earnings from this 
activity exceeded £27m last 
year. 

The review has concluded that 
nuclear and non-nuclear R and 
D are too interdependent to be 
separated. Instead, skills in tech- 
nology transfer should be 
hacked with the financial free- 
dom of a trading fund, avoiding 
the big restriction of end-of-year 
accounting, it says. Already. In 
anticipation of future freedom, 
the UKAEA has opened talks 
with the City about venture 
capital to support joint 
ventures with non-nuclear 
industry. 


THE Inter-American Develop, 
meivt Bank report on Latin 
America showed, a substantial 
fall in the gross domestic pro- 
duct per head in 1981 to 1983 of 
near-ly 10 per cent, and well 
over that in Brazil, Argentina 
and Chile. But bad as those 
figures are. they are not the 
whole story. 

The distribution of income is 
highly unequal. In Brazil, for 
instance, the whole of the de- 
cline in Tiie standard of living 
has fallen on the poor and the 
struggling middle class. The rich 
have become richer. The dread- 
ful scenes of f ami ne in 
Ethiopia that appear on our tele- 
vision screens have not yet been 
repeated for Latin America. But 
if the whole of export revenues 
go on being poured Into debt 
servicing and not into develop- 
ment. mass hunger cannot be 
fended off. 

Latin America owes $130bn oE 
accumulated debt to Western 
banks and international organ- 
isations. The money was bor- 
rowed in the 1970s. when 
millions of petrodollars were 
being stuffed into every invest- 
ment opportunity, and interest 
rates were lower than inflation. 
All that has changed because of 
the recession and the effects of 
U.S. monetary policy on interest 
rates. The debt has become a 
millstone around Latin Ameri- 
can necks; every 1 per cent 
increase in world interest rates 
adds $I.5bn a year to the cost 
of servicing the debt; export 
revenues are largely devoted to 
that end. 

The continent is trying to run 
up a downward-moving 
escalator. To service debt 
through export revenues, 
imports have been cut savagely. 
Including goods needed for 
development. Yet development 
is essential if output growth is 
to mate!} rapid population 
growth, so that per capita living 
standards do not fall even 
further. 

Thousands of hectares of land 
have been switched from food 
to cash crops for export, par- 
ticularly soya beans and beef. 
The consumption of beans, a 
staple of the Brazilian diet, has 
halved since 1980. Worst hit of 
all is the north-east, where 
children stretch vines across 
the road to stop cars so they can 
beg fpr food and money, any- 
thing to keep alive. Estimates 
of children abandoned by their 


families run to 20m or more. 

Brazil is in the process of 
returning to democracy by way* 
of indirect elections in January, 
There has been a powerful 
grassroots demand for direct 
elections, which would un- 
questionably have led to The 
election of Sr Tancreda Neves, 
tiie candidate of the opposition 
coalition, the PMDB. But the 
Brazilian Congress rejected 
direct elections, so the decision 

will be made by a 65S-sirong 
electoral college; the votes may 
be swayed by family connections 
and business; they may simply 
be bought. But political feeling 
about (he IMF conditions for 
debt-repayment runs so high 
that the presidential candidates 
have had to declare their posi- 
tions. 

Sr Neves Is a respected ex- 
Prime Minister who recalls to 
Brazilians the years of growth 


The cost is being 
borne by those least 
able to bear it 


and democracy before the mili- 
tary regime was established in 
1964. The coalition ho leads in- 
cludes an important breakaway 
group from the government 
party, and running as it does 
from the centre right to the 
far left, has considerable in- 
ternal strains. 

If elected, Sr Neves will try 
to Introduce constitutional re- 
forms, including direct elec- 
tions. to consolidate his sup- 
port for the long economic haul 
ahead. He told me that he 
accepted the need for more 
direct inveslment in Brazil; but 
above all he argued that some 
part of Brazil’s export revenues, 
perhaps S5bn out of this year’s 
expected S13bn surplus, should 
be ploughed back into develop- 
ment including essentia) Im- 
ports. A government trying to 
establish a democracy under 
the baleful eye of the military 
must have a period of relief 
from the relentless demands for 
still higher export surpluses to 
service the debt. 

Sr Paulo Maluf, the fast-talk- 
ing and ambitious candidate of 
the governing party, the PSD, 
could still win the elections in 
January, though the graffiti on 
walls all over Brazil bear wit- 


ness, like the opinion polls; to 
the huge popular lead of Sr 
Neves. 

“ Indirect elections." Sr 

Maluf told me. “make It easier 
for the government party to 
win." A brilliant businessman 
of Lebanese origin, Sr Maluf 
describes himself as “the real 
radical." He claims that the 
debt is no problem, less per 
capita than that of the U.S. or 
of Israel. In any case, he adds 

more menacingly, "the banks 
need Brazil as much as Brazil 
needs the banks." Bur ho recog- 
nises the need to attract more 
direct investment, and would 
raise the present 12 per cent 
limit on the repatriation of 
profils by 1 or 2 per cent. 

Both candidates reject the 
case by cone approach to debt 
rescheduling, advocated by 
Western government*, as wholly 
inadequate. If, as they would 
want, interest rate* are to be 
capped at 6 or 7 per cent, the 
remainder being added to 
capital debt, then the govern- 
ments of the creditor countries 
will have to be involved, and so 
will the central banks. What 
they have in mind is a new 
settlement, political at much ns 
financial, for tin* valo of the 
crisis far exceeds what can be 
handled by financial transactions 
atone. 

Western governments and 
banks must recognise the 
political and social conse- 
quences of starving countries in 
order to service debts. The Latin 
American governments have 
responsibilities as well. The coat 
of servicing debt has been 
visited largely upon the middle 
classes and the poor, those least 
able to bear iL The highly un- 
equal patterns of income and 
wealth in many Latin countries 
have become more, and not less, 
unfair during ihe four years of 
contraction. At least before 
1979, the poor could hope for 
better things. Meanwhile the 
poor have become much more 
aware of their plight, largely 
through the efforts of priests 
and bishops in the Roman 
Catholic church. No longer do 
they regard their poverty as the 
will of God. The potential for 
an explosion is there if the 
governments are unable to offer 
some hope of reform. 

▼A* author is president at rlia Social 
Democratic Party, 


contentious issue. 

For 30 years this high- 
technology agency, created in 
1954 from post-war nuclear 
activities of the (then) Ministry 
of Supply, has provided govern- 
ment with advice on nuclear 
matters. - 

The changes now being dls~ 


takes a different 
line to that in a 
study requested by 


•• C. 
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Paying tor 
politics 

From Mr E, Chalker. 

Sir,— While wricoming your 
leader "Paying for politics “ 
(November 12) as a thoughtful 
and valuable contribution to a 
matter that must surely become 
an open debate in this country 
before long, may I draw atten- 
tion to two aspects upon which 
your leader did not tout*? 

In the first place, it is surely 
that all political par- 
ties, especially those that aspire 
to government, should publicly 
account for both income and 
expenditure and should do this 
in at least as much detail as any 
other major . Institution. Not 
only is there a. legitimately 
wider pubMc interest in political 
institutions than in even a 
major company or trade union, 
there is also a need to protect 
the interests Of both members 
and supporters. It is, after all, 
ostensibly ini their name that 
the money is raised and spent 
and protection of individual 
shareholders, employees and 
members is already a specific 
concern of legislators when 
compulsory accounting rules 
are prescribed foe other institu- 
tions. 

This leads us to the second 
aspect This is the -whole 
question of party ’Structure, 
democracy and accountability. 
The wholly-to-be-applauded 
moves by the Government to 
protect the interests of trade 
union members (and, it was 
rumoured two years ago, the 
interests of building society 
members) have no logical basis 
unless they are to be seep as 
steps along the road to legislat- 
ing for the rights of all mem- 
bers of all institutions and 
especially those which play 
significant roles in our national 
life. 

Even without the support of 
public money, for which the 
case as you say is so powerful, 
we have surely moved beyond 
the time when major political 
parties can be regarded as a law 
unto themselves. The distor- 
tions in the Labour Party’s 
structure are readily apparent 
and may well cause fears of the 
possible consequences. The 
defects in the Conservative 
Party's structure are less 
apparent to the outsider, but 
the authority over all that mas- 
sive central expenditure is stiU 
determined on the basis of 
Disraeli's decision to create his 
own private office. There can 
be no question of public con- 
tributions to political parties 
Until these ' grave deficiencies 
are remedied. 

Those within the parties who 
oppose public subsidy may well 
do so in the clear knowledge 
that their present excessive 
privileges would disappear, but 
let that not be 'accepted as an 
excuse to prolong them* Even 


Letters to the Editor 


political parties should not be 
so mighty as to be above the 
law that they apply to others. 
Eric Chalker, 

21 , Jngleside Close, 

Beckenham, Kent 

Parents and 
students 

From Mr A. 'Walker. 

Sir, — Is it not time that the 
system of student maintenance 
grants is recognised for what it 
is— namely an additional in- 
come tax on the suffering 
parents? 

Sir Keith Joseph's latest pro 
-posals now “ tax ” parents at a 
maximum rate of 25 per cent 
(£1 extra contribution for each 
£4 of extra income). This 
means that some earned in- 
comes will now be taxed at a 
top rate of 85 per cent, which 
compares with 83 per cent 
during tie worst excesses of the 
last Labuir Government Not 
too many will want to waste 
sympathy on those with stratos- 
pheric intxnne levels, but this 
should not be allowed to obscure 
the issues. Does the Govern- 
ment believe it has a mandate 
to go back to such a tax regime? 
Should the chance factor of one 
or more university-standard 
offspring be the only entrance 
ticket to this regime! 

A. L. N. Walker 
Dale Brow Cottage, 

Macclesfield Road, 

Prestburp, Cheshire. 

Pension schemes 
and taxes 

From Messrs. CL Stmfltowe and 
D. Whittington 

Sir, — With the approach of 
the next Budget, articles are 
starting to appear in the finan- 
cial Press concerning the possi- 
bility that the Chancellor is 
considering the introduction of 
a tax on the investment income 
and capital gains within pen- 
sion funds which are currently 
exempt from tax under Section 
21(2) of the Finance Act 1970. 

A flat tax rate of 25 per cent 
has been mentioned. 

The imposition of a tax on 
pension funds would have to 
be taken into account in the 
actuarial calculations which are 
bared on long-term assumptions 
as to interest rates and inflation. 

We have considered a typical 
final-salary pension scheme of 
some maturity with a particular 
set of benefits, excluding, for 
simplicity, existing pensioner 
members. 

If the past service benefits 
were covered by the invest- 
ments on a given actuarial basts 
under the current tax treatment 


of pensions funds, then the 
funds required to cover the 
past-service benefits with a 25 
per cent tax charge could in- 
crease by 75 per cent to 200 
per cent, that is, substantial fur- 
ther contributions would be 
required. 

In addition, if the currently 
recommended future - service 
contribution rate was 12 to 13 
per cent of salaries, then this 
might have to increase to above 
20 per cent of salaries in view 
of substa nti a l ly lower antici- 
pated net real returns by the 
scheme. 

The problem would be re- 
duced if a way could be found 
to give tax relief on inflation 
— perhaps only tax the yield 
in excess of inflation? 

We hope this has at least 
drawn attention to the serious 
financial consequences for pen- 
sion funds if a tax charge is 
introduced. Many companies 
may be unable to maintain their 
pension schemes under such a 
regime, and many schemes will 
be immediately actuarily in- 
solvent! 

Cyril Jonathan Santhouse and 
David Whittington. 
International House, 

Deansgate, Manchester. 

Bad policies are 
worse than none 

From Mr D. Kidd 

Sir, — Last week bishops in the 
General Synod of the Church of 
England attacked a doctrine 
they referred to as “ mone- 
tarism." 

It so happens that this kind 
of attack is fairly routine and 
it may be interesting to cite part 
of a rejoinder once made by the 
late Professor Frank Knight, the 
“grand old man" of Chicago 
University, a distinguished 
economist and professor of 
social sciences and philosophy. 
In a review of a hook containing 
the kind of sentiments uttered 
by the Synod he wrote with 
some understandable asperity: 
“Such toplofty preaching of 
platitudinous profundities about 
the deeper-hletorical-forces and 
the higher-spiritual- values has 
exactly as much relevance to 
ordinary concrete economic 
issues as it would have to an 
outbreak of typhoid spread from 
an infected water supply . . . 
problems of means and ends 
are not solved by romancing 
about them, or moralising, in 
whatever pretty or edifying 
phrases. Belter let them alone, 
since bad policies are worse 
than none. It is a sad truth that 
one main enemy of sound 
economic action is precisely the 
higher spiritual values as ex- 
pounded by the bulk of our 


sociologists and historians, and, 
of course, the preachers and 
moralists and literary intelli- 
gentsia . . . after an epoch of 
venturing and achieving we Bee 
a mania for security and 
insistence on the right to con- 
sume regardless of production, 
in a world which just isn’t huilt 
that way." 

And he concluded with a point 
of especial relevance to the 
Synod: “Much of what passes 
current, even as sacred, in this 
connection is a survival from 
the Dark Age in Europe: an age 
of despair, when men's funda- 
mental beliefs and morality 
were escapist supernaturalist 
millenarian, ascetic or supinely 
submissive and obscurantist; 
when in particular the ** right ” 
use of wealth was to give it to 
the nearest pauper (to be dissi- 
pated) or, better, to some 
ecclesiastic outfit pretending to 
represent the pauper interest 
and ideal” (“Truth and Rele- 
vance at Bay " American Eco- 
nomic Review 1949). 

David J. Kidd. 

48 Park Avenue, N22. 

Professional 

merger 

From the Public Services 
Officer, Barnsley Metropolitan 
Borough Council 

Sir. — -Mr Turnbull (November 
14) has obviously grasped the 
fundamental principle of good 
propaganda in that the most 
plausible lie contains a grain 
of truth. Unfortunately in to- 
day's harsh environment the 
grain of truth in your corre- 
spondent’s comments is so small 
as to be scarcely discernible. 

For my part, I observe the 
representatives of the firm 
which has been appointed by 
the audit commission to audit 
my council's accounts. Young 
men. barely out of their teens, 
dressed in sharp suits driving 
expensive sports cars, who 
seemingly spend all the few 
hours they are actually m the 
office asking members of my 
staff how the organisation 
works. 2 am green with envy. 

Perhaps the answer Is for 

your correspondent and myself 

to change places. 

P. G. Thompson. 

Town Hall, Barnsley, Yorks. 


Golfing lobby 


power 

From Mr J. Money 
Sir,— Mr J. Hatherly (Novem- 
ber 13) advocates rateable 
values being based on site 
values but scores an own goal 
by indicating that unoccupied 
land would contribute. He 
underestimates the power of 
the golfing lobby which would 
fight any such proposal as it 
would surely lead to hefty and 
rightly fair burdens on the 
private golfing community. 

J. K. Money. 

25 , Pembroke Gardena Close, 

W.8. 


A taste of Riradise to Colombo. 



Erery Wednesday ; 

Friday and Sunday-with 
the p eo ple of Paradise. 

On alt our luxurious 747 flights to Colombo you 'll enjoy fine trims and 
a choice of menu — even in Economy — and arrive early the next morning. 
En route — service with a gentle warmth that can 
only belong to those who live in Paradise. 
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Whh generous 
setting up grants, 
your capital goes 
farther in Newport. 
Contact Gareth 
Isaac. Borough of 
Newport, Civic 
Centre. Newport, 
Gwent NPT4UR 
Tel: 0633-56906. 
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REAGAN PLANS TO CUT AID AS SMALLER AGRICULTURAL UNITS FIGHT TO SURVIVE . 

leak outlook for U.S. farmers si g nals new 



BY NANCY DUNNE IN WASHINGTON 


UB. AGRICULTURE faces "a diffi- 
cult future" with profound changes 
in store for the farm sector which 
will include a rise in its total debt to 
$465bn by 1995, according to a re- 
port by UB. farm lenders. 

The report, released yesterday by 
the Farm Credit System, comes just 
as Reagan budget officials are tar- 
geting the agriculture sector for 
major cutbacks in farmer assis- 
tance in an effort to reduce the UB. 
budget deficit 

According to the report, a dual 
agricultural system is emerging in 
the UB. with large farms growing 
larger and accounting for most of 
the farm output and income. Small- 
er farmers, who have fallen on lean 
times, "are increasingly searching 
to augment their incomes with off- 
farm employment” the report says. 

The future is bleak far those 
farmers who lack the resources and 
TpanagATHPirt s kills tO adjust The 


report predicts continued surpluses 
which together with serious debt 
and inadequate foreign exchange in 
the Third World, will damage ex- 
ports and keep farm income “rela- 
tively low." 

Farm economists say UB. agri- 
cultural sales have been seriously 
hurt by the strong dollar. Adminis- 
tration farm officials attribute the 
weakness in exports to high price 
supports, which they say keep UB. 
products priced above market clear- 
ing levels. Besides cutting supports, 
they are also talking about a cap on 
farm programme expenditures, 
which readied an estimate Sllbn 
last year, and an end to schemes 
which pay farmers not to plant 
their crops. 

The total number of UB. farms, 
which has been falling steadily, will 
continue to decline about 1 per cent 
through the next decade, the report 
says. Realised net income in 1967 


dollars for the 1985-95 period is 
forecast at S8-S9bn a year, up from 
the 57.5bn average for the 19B1-83 
period when farmers suffered their 
worst recession since the Great De- 
pression, but below any year in the 
1970s. 

As the rural economic structure 
changes, some areas will “wither'' 
while others will prosper if off-farm 
employment is made available in 
nearby towns or cities. Many rural 
banks will disappear and most of 
the survivors will affiliate with larg- 
er institutions, the report says. 

Foreign banks are expected to of- 
fer competition to the larger, less 
personalised American institutions. 
"European banks, notably co-opera- 
tive institutions, increasingly will 
seek investment and lending oppor- 
tunities in the UB. to place their 
growing pool of surplus funds,” the 
report predicts. 

The decline in UB. fanning will 


not effect production of grains, 
which is expected to increase signi- 
ficantly fay 1995 as a result of im- 
proved yields. 

Those farmers who survive will 
be the ones skilled in management 
and marketing techniques. The 
growing sophistication and speciali- 
sation of farm managers, the in- 
creasing concentration of large 
commercial far ming operations and 
the demands of outside investors 
and creditors will expand the need 
for professional business advisers 
and high technology. 

After suffering the effects of eco- 
nomic policies beyond their control 
- inflation in the 1970s and the 
strong dollar now - farmers are 
now likely to be the big losers in 
budget-cutting battles ahead. 

Urban Congressmen are critical 
of the billions of dollars spent on 
expensive schemes such as last 
year’s payment-in-kind. 
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France 
‘will go 
ahead with 
shuttle 9 


Brussels seeks mandate for 
talks on steel exports to U.S. 


BY PAUL CHEESERIGHT IN BRUSSELS 


By David Marsh In Prnfs 


' THE EUROPEAN Commission will 
recommend to EEC industry minis- 
ters tomorrow that it should be giv- 
en a mandate to negotiate with the 
UB. a sales restraint agreement for 


FRANCE has made clear its in ten- 1 steel pipes and tubes. 


don to press ahead with building a This emerged yesterday when a 


manned space vehicle, Hermes, for spokesman disclosed that Herr WO- 
the 1990s, even if its European part- helm Haferkamp, and Viscount 


ners decline to support the project Etienne Davignon, respectively the 
M Frederic d'Allest, the director commissioners for foreign affairs 


general of the French rmtinnal and industry, had met Mr William 
space agency, CNES, said yesterday Brock, the UB. Trade Representa- 


that the Hermes “mini -shuttle," on five, at the weekend. 



estimated to be at the same level had f d ^ Hate Protection before , 
JTJ “|.™ commissions were finally disman- . 


this year after a slump to 500,000 

tomato 1963 They account lor new tachnol^ 

14.9 per cent of the US market. & which- rachange said 

Ministers are likely to want to in February, would make any aban- 


"'Jit 


give the tightest possible negotiat- donment of present commission 
ing mandate to Viscount Davignon, scales imoossibie before the autum 


meaning that the issue is unlikely 0 f 1985 . 


to be settled tomorrow. 


Sir Nicholas, speaking at a con- 


Mr Brock is believed to have told ference on computers in the City of 
the EEC commissioners that the London, said yesterday: “We are 


UB. might be prepared to accept reaching a dearer idea of the tim- 
European companies having about ing of the change to our market sys- 


which preparatory design work has Their exploratory discussion had 


been carried out for about four reached a stage where more formal 
years, would have manoeuvrability talks could be held if both the Rea- 


Viscount Davignon 


7.5 per cent of the market 


terns, including the proposed sys- 


in space equal or superior to the gan Administration and the EEC 


U.S. space shuttle. 


France has already dedded to go I spokesman said. 


Council of Ministers agreed, the 


Tto cr'thau the 5J per cent menlionid strategic plan for lech uical de velop- 

f TT e as a guideline in an exchange of let- ment to meet the new needs. 

S ters during 1982 on a sales restraint He added: "It begins to look as if 
stee l makers to curb pipe and tube asreement f or carbon steel nr od- it could be the autumn of 1986 be- 


This does not necessarily relate tern for survei l la n ce. Internal stud- 
to present market levels but is high- ies have led to the formation of a 


ahead with two other Europe-wide ! The talks advanced far enough to 


projects - building the heavy-duty forestal a move by the UB. Customs 
Ariane-5 rocket and the Columbus to stop pipe and tube imports from 


space module. These are closely as- November 20. The Commission said 
sodated with long range plans to it had received assurances from the 


develop a European space station. I Reagan Administration that such 


A foraial decision to adopt the Co- administrative measures would not 
lumhus project as Europe's partid- be taken. One vessel was apparent- 


pation in the proposed UB. space ly detained, however. 


station is expected from the 11- 1 The Commission feels that an ar- 


nstion European Space Agency in raugement with the UB. is prefer- 
January. 


imports. 

Viscount Davignon sees repre- 
sentatives of the EEC steel industry 
today to test reactions to a sales 
restraint agreement. Companies in 
West Germany and Italy are chiefly 
concerned, accounting for 35 and 30 
per cent respectively of EEC ex- 
ports to the UB. 

Pipe and tube exports to the UB. 
were 1.078m tonnes in 1982 and are 


agreement for carbon steel prod- 
ucts. 


it could be the autumn of 1986 be- 
fore we can complete the technical 


The key problem for exporters is to^entna^ tointradu* 
riJZL tha lomi i nf the new market quotation and sur- 


- • _ r ! _* M i~_ luc new uicunek uuuuauuu tuiu sur 

pinning down the level of sales ... n;. 

in tho 1 1 a v e i ll a nce systems. This enables us 


which they might have in the UB. 

triiwv...* 5 c to meet the Government’s deadline. 


: tu meei tuu uuv»umcuia ucauiuic! 

but our ability to meet the deadline , 
power to negotiate. Diplomats were ^ nn 


- a avtMng i 

couJdbe no questionoftbe Commis- tedmological accidents , 

For months the London stock ex- 


sioner going to Washington to play * u ‘ « j I 

his own p^c of cards? * 


France is expected to put up the 
bulk of the funding for the roughly 
S2bn Ariane-5 project, while it will 
probably take a 15 to 18 per cent 
stake in Columbus, M d'Allest said. 


Greens quit alliance with SPD 


om: m py RUPERT CORNWELL IN BONN 

utohiatiim THE FIRST “red-green" alliance to chief minister of Hesse, veto plans the Greens last June, the SPD could 


participation in the UB. space sta- 
tion offered France the chance to 
use the structure and to gain knowl- 
edge in the new area of orbiting 
outposts. 

Difficulties would arise however, 
if France relied solely on the UB. to 
buOd up its space station expertise. 
Although France had "fruitful co- 
operation” with the UB. in space 
technology, “total dependence... 


run a West German state collapsed to extend the Nukem plant where only govern in a caretaker capacity. 


yesterday as the Greens (environ- uranium is enriched and order the In national terms, the events in 


mentalist party) broke off their closure of the Alkem reprocessing Hesse must cast a shadow over the 


radically restructured stock mar- 
ket The changes have been caused 
by the British Governments deci- 
sion to deregulate the stock ex- 
change in the summer of 1983. In 
return, the stock exchange had to 
dismantle its minimum commission 
scales. 

Move to computerisation, 
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Eve-month-old agreement to back facility. 


the minority Social Democrat ucu uuuta i m uacu uu uum uuu in uuxer j_iuiutrr i&uzits*/ imug i » r • | A m | 

(SPD) government in Hesse. counts. Last night he attacked the elections in the next two years - j\_ 1T* KP3 tTTOK 

The decision, which could have Greens' pull-out as a crude attempt and, conceivably, in Bonn after the * 

far-reaching implications at the na- at political blackmail, “which again general elections scheduled for Feb- 4/v 
tional political level, stems from a raises the question of their political ruary 1987. tllUl 

bitter dispute between the two par- competence." SPD and Green officials last ~r , 


Herr Bdraer refused on both 


possibility of “red-green” coopera- 
tion in other Lander (states) facing 


ties over the future of two plants 


SPD and Green officials last i T ym t j 

At a local level, the end of the aHi- night maintained that Hesse was a |_J _[\| BOSl 
ice marks a return to the political special case which would have no * 


would not be easily accepted by the producing and storing enriched ura- ance 


French Government,” he said. 

As a result, CNES is placing 
stress on developing Hermes, cost- 


mum and plutonium at Hanau, near deadlock created by successive impact elsewhere. The environment By Reginald Dale In Washington 


Frankfurt 

The Greens, much of whose 


state elections in September 1982 issue which proved crucial there. 


stress on developing Hermes, cost- The Greens, much of whose and September 1983. however, is potent throughout West i 01 ? Kirkpatrick, Press- 
ing around SL5bn. This could be steadily growing support reflects On both occasions the Social Germany, and the breakdown loud- ® 

used as an independent means of their fiercely environmentalist and Democrats emerged as the largest ly enhances the future general cred- 10 W “ 30I1S ’ ,? nn ° un * 

ferrying men and materials to orbit- anti-nuclear stance, had insisted single party, but without an abso- ibility of left-wing partnership in ye . a tsne would return to 

ing platforms from 1997 onwards. that Herr Holger Borner, the SPD lute majority. Until the deal with government private Me after the current UN 


ing platforms from 1997 onwards. 


Laker decision caution Bonn hint on sea law 


Continued from Page 1 

der UB. law be could claim triple partment on a grand jury criminal 


BY PETER BRUCE IN BONN 


private life after the current UN 
General Assembly session ends on 
December 10. 

Her statement came as a senior 
Administration official told report- 
ers that Mr Reagan planned to keep 
his current national security policy 


damages. 

It was pointed out in Whitehall 
yesterday that the UB. President’s 


investigation. 

They added, however, that Mr 
Reagan’s move was an “appropriate 


A LAST-MINUTE compromise international organisations are al- £ Washington intact as he 
which would allow West Germany lowed to sign it, provided a majority starts second term - apparently 
effectively to take part in the Unit- of members of the organisation removing “ e .possibility that Mrs 
ed Nations Law of the Sea Conven- agree. With Belgium having Kirkpatrick. might be given a high- 


move did not alter the issue at the exercise” of presidential power, 
core of the Anglo-UB. civil aviation based on his constitutional position 


row - the differences between the as chief law enforcement officer 


two over interpreting the 1977 Ber- 
muda Two air agreement covering 
all aspects of air transport between 
the UK and UB. including fares. 


and overlord of the nation's foreign 
policy. 

The State Department argued 


tion, without actually having to sign . 
it by the December 9 deadline, is Community members will be sig- The official said that Mr Caspar 
being discussed in Bonn. natories by December 9. Weinberger, Defence Secretary, Mr 

The debate about whether to sign Bonn, it is understood, would be William Casey, Director of the Cen- 
the convention, and thereby con- prepared to be outvoted in the tral Intelligence Agency, and Mr 
sent to its controversial provisions Council of Ministers if the EEC de- Robert MacF arlane. National Se- 
on deep sea mining, has split the tides to take part West German of- curity Adviser, had all discussed 


that it would sign, most ranking post as a security adviser. 


Reginald Dale In Washington 
writes: President Reagan's decision 
was taken after he heard argu- 
ments from both the State Depart- 
ment and the Justice Department 
Justice Department officials said 
yesterday that the department had 
not been willing to dose the investi- 
gation “of its own volition” and that 
they could not remember when a 
President had last overruled the de- 


that foreign policy considerations West German Cabinet and at least ficials also believe that Bri tain , their jobs with Mr Reagan and 
were overriding, on the grounds one of the governing coalition par- which with the UB. has openly re- were planning to stay on at his re- 


both that Britain was an important ties, the Free Democrats 


ally and because the UB. had to However, the office of the 


fused to sign, might also not veto a quest Mr George Shultz, State Sec- 
Council of Ministers decision to retery, announced that he was stay- 


come to grips with the whole issue cellor, Herr Helmut Kohl, who has join. log on last week 

of the extra-territoriality of UB. law rejected pleas by Herr Hans-Diet- German opposition to the conven- It is widely assumed in Washing- 
as it affected other tr ading rich Genscher, the Foreign Minis- tion mirrors that of the UK and the ton that the controversial Mrs Kirk- 
partners. ter, to sign the convention, has be- UB^ the fear is that, with the UN patrick would have liked Mr Mac- 


partners. ter, to sign the convention, has be- UBj the fear is that, with the UN patrick would have liked Mr Mac- 

Mrs Margaret Thatcher, the Brit- gun to suggest that Bonn will allow administering the convention, fi- Fariane's job - she is said to have 


ish Prime Minister, was informed itself to be taken into the conven- nance and deep sea mining technol- been disappointed not to have been 


by the White House of the decision tion through the offices of the EEC ogy could be unequally transferred given the post when he first took 


as soon as it was taken on Monday. I Under the convention's articles, to the developing world. 


over in October 1983. 



U.S. growth slowdown 
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DM 3 for the first time since the 
end of last month. 

Foreign-exchange dealers said 
the dollar was buoyed by expecta- 
tions that further falls in U.S. inter- 
est rates would be limited by the 
Administration's need to finance 
budget deficit 

The dollar closed in London at 
DM 3.0060, up 1.4 pfennigs from 
Monday. 

Sterling lost 1 J. cents to end the 
day at SL2380, but the sterling in- 
dex, calculated before the dose of 
trading, was unchanged at 76. 

London's financial markets, how- 
ever, are still anticipating a general 


fell in UK interest rates after the 
decision by Barclays Bank to cut its 
base rate by K point to 9% per cent 
on Monday. 

The other leading clearing banks 
are thought to favour a ft point cut 

There was some speculation last 
night that the Bank might have to 
cut its dealing rates today to cope 
with a forecast £B00m shortage in 
the money markets. 

The authorities seem content, 
however, to allow market pressure 
to build up further before sanction- 
ing a fell, and some bankers believe 
any move might be delayed until 

early next week. 


Kodak aims 
on telecom 

Continued from Page 1 


sales of $10-2bn, said Eastman Com- 
munications would begin market- 
ing its services in 17 trig metropoli- 
tan areas by the end of the year and 
expected “sizeable growth.” The 
division will initially employ 100. 

The move into telecommunica- 
tions represents the latest attempt 
by Kodak to diversify its product 
base - so far with only limited suc- 
cess. Yesterday, some Wall Street 
analysts expressed reservations 
about the latest move and doubts 
about whether the new services 
would prove competitive. 


THE LEX COLUMN 


Autumn leaves 
on Wall St 


1 By John Moore in London 

- THE SO-CALLED “big bang” on the 
I London Stock Exchange which will 
dismantle fixed scales of commis- 
sion on securities deals is not likely 
to take place before the aut umn of 
1986, about a year later than some 
had expected and just weeks ahead 
i of a deadline set by the British Gov- 
! ernmenL 

The new timetable was signalled < 
yesterday by Sir Nicholas Good- 
ison. chairman of the London Stock 
Exchange, who said the need for ex- 
tensive technology reform of the 
market, to support wide-ranging 
structural changes, could not be 
com Dieted before the autumn of 
1966’. 

In February this year, the Stock 
Exchange had indicated that com- 
mission scales would be dismantled 
on a set date, but not before the au- 
tumn of 1985. Then the stock ex- 
change gave a warning that it 
would need sufficient time to en- 
sure that its central market re- 
mained liauid and that investors 


Sir Nicholas Goodison times his 
announcements with precision and 
yesterday's conference on comput- 
ers in the City provided an ideal op- 
portunity to report that detonation 
day had been postponed until au- 
tumn 1986. Even if the members are 
ready before then, it seems the 
technology will not be. 


MHALKUt 
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U.S. economy 


will at dose to 3 per cent, nothing 
. Hte raitiefi tfte cost of fufeShg It la 
lire. " -— : -V \ -•••• ■: •-••• 

Altogether, Eketfolux may face 
aridHinnaf ftmipringr mche nf n miinrf 

SKr 75m next year, which it hopes 
to make s?! through various p 
swaps andjartnerships with 2a- 
nussLTtert looks an ambitions tar- 
get bat them ambition ixtiie Zeit- 
rrmito of this entire undertaking. 


Yesterday's statistical douche 
from the U.S. Commerce Depart- 
ment must have dampened all but 
the most determined believers in 
perpetual growth. Going beyond the 
expected downward revision in 
third-quarter GNP, to its lowest 
rate of increase since the end of 
1982, the department's number- 
crunchers also left the outlook for 
further recovery looking distinctly 
bedraggled. 

Much of the cold water was di- 
rected at hopes of keeping output 
moving by a switch from consump- 
tion into sustained investment, 
whether by individuals or by com- 
panies. The rate of house-buikling 
is now 9 per cent lower than it was 
last year. Perhaps more ominously, 
corporate after-tax earnings in the 
third quarter were actually 2.3 per 
cent lower than they were in 1983. 
After the impressive growth of 
earnings and liquidity in 1983, there 
are signs that profitability is being 
badly squeezed, and doubts over the 
level of capital spending that corpo- 
rate cash flow will be able to fi- 
nance. 

The important questions now 
concern the type of adjustment that 
the UB. economy - and financial 
markets - are likely to make to the 
slower pace of activity. The bond 
markets seemed yesterday to be 
taking for granted a further loosen- 
ing of the Federal Reserve's purse- 
strings, quite possibly leading to a 
cut in the discount rate before long. 
Although slackening activity even- 
tually leads to a larger fiscal deficit, 
the effects of easier money are like- 
ly to be seen in lower interest rates 
long before the extra funding comes 
home to roost 

Indeed, it is the combination of 
current account deficit with Federal 
spending which seems to be squeez- 
ing the company sector. The slow- 
down in GNP is being laid at the 
door of falling net exports - scarce- 
ly a surprise in view of the doDaFs 
extravagant popularity - and it 


Metal Box 


1980 '81 ’82 *83 *84 


looks as if the effect of fiscal and 
monetary easing is being felt in- 
creasingly in the import bill. 


Electrolux/ Zaimssi 


Yesterday’s third-quarter profit 
statement from Electrolux was a 
welcome relief after the string of 
disappointing results from Swedish 
companies. Over the first nine 
months income after financial 
items rose 46 per cent to SKr l.Tbn 
and the company is sticking to its 
forecast of around SKr 2.4bn for the 
full year. 

But. while these numbers are all 
to the good, they are completely 
overshadowed by the acquisition of 
Zanussi which the appliance of pa- 
tience seems at last to have brought 
within the Swedish conqiany’s 
grasp. Barring any last wriimte 
hitches, Electrolux should be able, 
to consummate the deal shortly be- 
fore Christmas. 

Even for a group as experienced 
in corporate resuscitation as Elec- 
trolux, the purchase of Zanussi is 
an extraordinarily bokt move. Ital- 
ian accounts are not among the 
most reliable in the world and, even 
assuming that every skeleton has 
by now been shaken out of every 
cupboard, Zanussi will be piling up 
losses for two to three years yet. 

Electrolux has driven a hard bar- 
gain with the creditor hanks and 
has structured the deal in such -a 
way as to keep Zanussi off baJance- 
sheet until profits are bang shown. 
But the capital injection will add 
around SKr 800m of debt to an Elec- 
trolux balance sheet which is al- 
ready showing net borrow i ngs and 
total shareholders’ capital roughly 
level at about SKr 8bn. And the in- 
terest on the new convertible loan 


A mere 4.6 per cent increase in 
pro-forma jae-taxprefits, a prudent 
interim ifividerid and jiews of mis- 
chief to Nigeria was enough to push 
Metal Bax shores, down I2p yester- 
day to 34Qp- Although the remits 
for the half-year to Septe mb er look 
up as the reader looks down, with 
earnings per share rising 23.7 per 
cent to 33.^>, the market seems to 
have decided that Metal Bcrfs col- 
ourful recent past demands a cer- 
.tato caution about the fotura 
A firefrhaK jump in trading profit 
in the UK of non than St per cent 
would scarcely be considered sus- 
tainable even without Metal Brae's 
own muffted warnings. Volume is 
steady tiwndk whfia further oppor- 
tunities to reduce costs became 
harder to find as Metal Box's rigo- 
rous slimming cure hits bone. The 
£3m half-year toss from Nigeria 
was an unpleasant shock, even i£it 
hardly, survives to tbe battom line, 
and the group may be dreaming of 
shifting feat great hut t ri mMesran e. 
nation off its balance-sheet as it did 
no successfully with South Africa 
last year;. The profit contribution 
from there might not have looked 
so discouraging but for a missing 
£lm. carried, away hy the felling 
rand." v‘: 

The market will probably sta y ag- 
nostic about Metal Box’s new PET 
plastic-can or aseptie padtage no- 

tinns for the UB. market until it has 

actually its American acquisi- 
tion to suppOrttfaem. - 

Having pulled In £46m from the 
South- African restmcturih& and 
with its. gearing at opulent levels. 
Metal Box certainly has money to 
spend. Equally, a prospective multi- 
ple of 5 on estimated pre-tax profits 
of EB5-70m for the year and similar 
tax experience is low for the sector 
- and dividend cover of 2B-3 times 
gross would suggest a more gen- 
erous final payout 
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Fed relaxes penalties 
on long-term lending 


BY WILLIAM HALL IN NEW YORK 


THE FEDERAL Reserve Board 
(Fed), the lender erf last resort to the 
US. b anking system, has relaxed 
the penalties it charges on long- 
term users of its facilities in a move 
which will help the troubled Contin- 
ental Illinois restore its profitabili- 
ty. 

In a little noticed move earlier 
this month, the Federal Reserve an- 
nounced a “technical modification 
in its extended credit programme" 
which covers its leading to banks 
which have been facing financial 
difficulties. Normally, banks which 
borrow funds from the Fed on an 


ex te n d e d baas are charged the dis- 
count rate, currently 8 per cent, for 
the first 80 days. For the next 90 
days a 1 percentage point surcharge 
is im p osed and beyond 150 days a 2 
percentage point surcharge 
Continental Illinois, which suf- 
fered a severe run on its deposits 
earlier this year has been borrow- 
ing heavily from the Fed since mid- 
May and under the old system 
would be paying 11 per cent for its 
borrowings. This is more than 150 
basis points more than its competi- 
tors are paying for funds in the 
money markets. 


To prevent banks such as Contin- 
ental Hiinnis being unduly penal- 
ised, the Fed has modified its rules. 
The old rules apply for extended 
borrowings up to 150 days, but be- 
yond that the Fed has introduced 
variable market-related rates. The 
Fed has not disclosed what these 
rates might be for Continental Illi- 
nois, which was borrowing 54.9bn at 
the end of September, but it is be- 
lieved to be in the range of 10 per 
cent to II per cent According to re- 
ports, the Fed has indicated that 
the new rate will not drop below 10 
percent 


U.S. bank ‘must lift capital ratio’ 


BY OUR NEW YORK STAFF 

UNION Planters Corporation, the 
fifth biggest bank in Tennessee, 
which lost $14Jhn in its third quar- 
ter and patted its dividend, has 
been ordered by US. bank regula- 
tors to increase its capital ratios by 
nearly a third before the end of 
next June. 

The move comes less than a week 
after the regulators ordered Bank 
of America and First Chicago, two 
of the biggest US. banks, to in- 
crease their capital ratios substan- 


tially. The new requirements are 
part of an official campaign, to force 
an improvement in the capital ra- 
tios of banks faring a weak earn- 
ings performance. 

Union Planters, which has assets 
of around S2bn and has recently re- 
shuffled its senior management 
team, said yesterday that it had 
reached an agreement with the 
Comptroller of the Currency and 
the Federal Reserve Bank of St Lo- 
uis. This reqmres the new manage- 


ment to implement revised plans 
and take other steps to improve 
profits and capital and more dearly 
identify longer-range operating 
strategies. 

Under the agreement. Union 
Planters has to increase its primary 
capita] ratio from the current level 
of 5 per cent to at least 6 5 per cent 
by June 30 1985. The bank is also 
prohibited from paying any divi- 
dends 


American Can keeps Canadian stake 


BY BERNARD SIMON IN TORONTO 


AMERICAN CAN expects to make 
a small fourth-quarter gain on the 
sale of its wholly owned Canadian 
packaging unit to a newly formed 
company led by Onex Corporation, 
an investment group which in- 
dudes several leading Canadian fi- 
nancial institutions. . 

American Ctm will retain a 20 per 

cent sharphnlrfing in the . PoTjudiiHi 
company as well as board represen- 
tation. 

The USJBIflOm sale includes 13 
plants manufacturing' metal food 


and beverage containers and plastic 
and iwminnharf tubes. Ame r ican Can 
Canada's annual 'sales are around 
$250m, and the company employs 
2,200 people. 

Earlier this year, negotiations to 
sell the Canadian company to Van- 
couver-based First City Financial 
fell through 

According to industry analysts, 
American Can’s market share in 
Canada has slipped -in recent years, 
partly because of Continental Can’s 
lead in two-piece aluminium cans. 


Continental sold control of its Cana- 
dian subsidiary to a local group 18 
months ago. 

Onex's shareholders include Roy- 
al Bank, Toronto Dominion Bulk, 
Imperial Life and the government- 
controlled Canada Development 
Corporation. 

It is said that the purchase fits its 
strategy of taking controlling posi- 
tions in businesses where strong 
management, new product develop- 
ment and advanced technology en- 
sure future growth. 


Consortium 
buys Gulf 
Oil trading 
division 

By Richard Johns in London 

AN INDIAN private investment 
company and a predominantly 
Saudi-owned bank have joined 
forces with employees to buy out 
the balk of Gulf Oil’s trading in- 
terests in the wake of the take- 
over of the company earlier this 
year by another UiL major. Stan- 
dard Oil of California. 

Gotco, the new company 
formed to take over the assets, 
has been formed by the Hindjua 
group, an international trading 
group of Indian origin. Ale! In- 
vestment Corporation, an affili- 
ate of the Paris-based Saudi 
European Bank, and a group of 
employees led by Mr Herb Good- 
man, president of Gulf Oil Trad- 
ing, the division involved. F. 
Eberstadi, the investment bank 
which organised the buyout, is 
also taking an equity position in 
the new concern. 

The parties involved declined 
to disclose the value of the deal, 
which includes Gulfs 51 per cent 
share In a joint venture in Tai- 
wan with the Chinese Petroleum 
Corporation, and its lubricating 
oil plant there. 

The operating profit of the 
trading division concerned was 
$120m last year, according to 
Gulf OiL The deal covers all the 
company’s former trading activi- 
ty apart from crude o3 involved 
in its own downs t ream (refining 
and marketing) needs and its 
banker business. 

Gotco wiH have an exclusive 
agency to market Gulf lubricat- 
ing oils outside the UA, Canada 
'aid certain European countries 
(those not included in the Ku- 
wait Petroleum Corporation’s 
takeovers of the U.S. group’s as- 
sets in the Benelux countries, 
Scandinavia and Italy). 

erate nnderthename of GuH (HI, 
Trading Company fora one-year" 
transitional period. 


CBS buys Ziff-Davis 
magazine for $362m 


BY WILLIAM HALL IN NEW YORK 


CBS, the U5. broadcasting and 
publishing group, is buying Ziff-Da- 
vis’s consumer magazine pub- 
lishing operations for S362.5m in 
cash. The deal covers a dozen of the 
most popular titles in U.S. consum- 
er publishing, ranging from Popular 
Photography to Modern Bride. 

Ziff Corporation, parent of Ziff- 
Davis, is owned by Mr William Ziff , 
aged 53, one of the wealthiest pri- 
vate publishers in the UiL At the 

beginning of October, the company 
announced that it had put most of 
its magazines up for sale in a move 
which is befog described as the 
largest auction of magazines in U.S. 
publishing history. 


The CBS deal covers only Ziff-Da- 
vis consumer magazines. It also 
owns another dozen business publi- 
cations, whose titles range from 
Meetings & Conventions to the 
World Aviation Directory. 

It is understood that an an- 
nouncement on the sale of these 
will be made shortly. The total pro- 
ceeds from the sale of the consumer 
and business publications couid top 
STDOm. 

Mr Ziff is reported to wont to sell 
the bulk of his empire for health 
reasons. He is regarded as one of 
the most astute publishers in the 
US. with an instinct for profitable 
magazine publishing opportunities. 


The company is retaining its stable 
of computer magazines. 

Mr Thomas H. Wyman, CBS 
chairman, said yesterday that the 
sale was a rare opportunity to 
acquire a "very successful, well- 
managed business and to meet our 
strategic goal of significant growth 
in consumer magazine publishing. 1 ' 

CBS's magazine division ranks 
second in average circulation and 
fifth in advertising revenues in the 
U.S. 

Mr Ziff said yesterday that CBS 
"understands our business and pro- 
vides our consumer magazines with 
a happy home. Our goal is to help 
CBS build the best consumer maga- 
zine company in the world.” 


Tiger International 
plans to raise $450m 


BY WILLIAM HALL IN NEW YORK 


TIGER International of the U.S.. 
parent of the world’s largest sched- 
uled cargo airline, which defaulted 
on 1 around half its debt early last 
year, is planning to raise about 
S450m in debt and equity. 

Tiger International’s main sub- 
sidiary. Flying Tiger Line, has seen 
its profits recover sharply in recent 
months and has filed a registration 
statement with the US. Securities 
and Exchange Commission provid- 


ing for a 450,000-unit offering of 
debt and equity securities. 

The units will total S450m princi- 
pal amount of secured trust notes in 
Flying Tiger - which are expected 
to be sold at a discount - 7.5m 
shares of common stock in the com- 
pany and warrants to purchase an 
additional 7.5m shares in the par- 
ent, Tiger International 

Paine Webber and Drexel Burn- 
ham will underwrite the offering. 


U.S. toy retailer improves 


BY OUR FINANCIAL STAFF 

TOYS “R" US, the major UJS. toy re- 
tailer, pushed its third quarter net 
earnings up from S6.06m or 11 cents 
a share to SlOJm or 18 cents on 
sales which advanced from S220.7m 
toS32L7m. 

The improvement brought the 
nine-month earnings total to $31.5m 
or 55 cents a share against $18J)m 


or 33 cents in the corresponding pe- 
riod last year. Sales for the nine 
months rose from $6 16.4m to 
5863m. 

The company says it expects to 
open 40 to 45 new stores next year, 
entering the UK market for the 
first time and expanding its opera- 
tions in Canaria 


Hoechst unit 
completes UK 
reorganisation 

By Andrew Arends In London 

BERGER GROUP, the troubled 
subsidiary of the West German 
chemicals group, Hoechst, yester- 
day announced the completion of 
another reorganisation of its UK 
operations. 

The latest moves involve the divi- 
sion of five Berger subsidiaries into 
eight separate companies, each 
with its own management team. 
However, a new central manage- 
ment team, operating under the 
name “Berger Britain” and compris- 
ing the individual company manag- 
ers, has been established to co-ordi- 
nate activities within the group. 

According to Mr Bill Collins, 
chairman of Berger Britain, the 
new corporate structure will give 
the group the advantages of having 
the resources of a large multina- 
tional behind it, while also giving 
the individual companies the bene- 
fits of operating as small separate 
businesses. 


Storage 
Technology 
chief steps 
down 

By Paul Taylor in New York 

MR JESSE AW El DA has quit as 
chief executive of Storage Technol- 
ogy, the troubled Colorado-based 
computer equipment company 
which he founded and which filed 
for protection from its creditors un- 
der Chapter 11 of the US. bank- 
ruptcy code three weeks ago 

Mr Awoida. whose brother, Mr 
Naim Aweida. resigned as presi- 
dent earlier this month. said that he 
had asked the board to appoint a 
new chief executive, “in light of :he 
changed environment necessitated 
by the corporations filing under 
Chapter 11." He will remuin chair- 
man of the group. 

Storage Technology said that it 
had appointed Mr Thomas Wands, 
a director of the company since 
1979 and a retired senior executive 
from Sears Roebuck, to fill the pres- 
ident's post and to act as interim 
chief executive until u new perma- 
nent chief executive is found. 


Strong profits 
increase for 
Electrolux 

By David Brown In Stockholm 

ELECTROLUX of Sweden, which is 
to become Europe's largest manu- 
facturer of home appliances 
through its acquisition of Zanussi of 
Italy, announced a sharp improve- 
ment in earnings for the nine 
months ending September. 

Income after financial items rose 
46 per cent to SKr 1.69bn (Sl%m), 
with profitability in all business 
areas ahead. Sales for the first 
three quarters climbed 11 per cent 
(adjusted for the sale of units) to 
SKr 2227bn. 

The group repeated its earlier 
forecast that lull year profits will 
climb from SKr 1.76bn to SKr 2.4bn. 



Perfect exposure is automatic with a Toshiba copier. 


Like the eye, Toshiba copiers 
react to light and shade auto- 
matically- Even under adverse 
conditions the Automatic Exposure 
System guarantees brilliant results. 

v Toshiba’s TTL (Through-The- 
Lerts) metering system auto- 
matically sets the copier exposure 
for perfect results the first time, 
every time, eliminating manual 
setting errors. 

Take an original on a darker 
background, for instance. 

A Toshiba copier compensates for 
this trying adversity. And you get a 
copy on a background as white 
and pure as the driven snow. 

Not an unholy mess. 


Which is reassuring to know 
if you ever have newsprint, photo- 
graphs, originals of dubious quality; 
or dreaded darker backgrounds to 
deal with. 

What’s more Toshiba copiers 
gh/e consistently good results. 

With a reliability that is envied by 
many but matched by few. 

We're not suggesting Toshiba 
are the only people in the world 
making copiers. What we do say is 
that Toshiba copiers are the best 
value for money. 

One things for sure, their 
prices are ho way near as 
advanced as their electronics. 

And whether you're a one- 


man band, ora big band, there’s a 
Toshiba copier to suit you. 

But seeing is believing- so 
send toe coupon today. 

Copier Reliability from advanced technology 

a To Uon Office Equipment Udl 
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1 I Ilvin WmdmifiRoad 
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Credit Foncier de France 


US $ 150,000,000 Floating Rate Notes due 1999 
Exchangeable for 

French Franc denominated 12 %% Bonds due 1991 

Issue Fries ol the Notes. 10 1V5» of the principal amount 


Notes and Bonds unconditionally guaranteed by 

The Republic of France 


Credit Commercial de France • Morgan Guaranty Ltd 

BankAmerica Capital Markets Group • Bankers Trust International limited 
Banque Bruxelles Lambert SA. • Banque National© de Pads 
Banque Paribas . Baring Brothers & Co„ Limited 
Berliner Handels- und Frankfurter Bank • Caisse desD£pdts et Consignations 
County Bank limited • Credit Suisse First Boston Limited 
Dominion Securities Pitfield Limited * Goldman, Sachs International Corp. 

IBJ International Limited • Kidder, Peabody International Limited 
Kredietbank International Group * Lehman Brothers International 

Sfteareon LehmarvAmenoan Express Inc. 

Morgan Stanley International » Nomura International Limited 
Sumitomo Finance International • Union Bank ol Switzerland (Securities) Limited 
Westdeutsche Landesbank Girozentrale 


New Issue ♦ October 30. 1984 
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Rights issues test Brussels Bourse 



SIFA JB 


Societa Smmobsliare e 
Fsnanziaria per Azioni 


ECU 20,000,000 


Medium Term Loan 


Arranged by 

Midland Bank International 


Provided by 

Banco di Santo Spirito, London Branch 


CAPITAL increases from the 
two biggest Belgian industrial 
and financial holding companies 
are about to test the strength of 
th? Brussels Bourse. 

Bur the rights issue from 
Societe Generale de Belgique 
and from Groupe Bruxelles 
Lambert come as the market has 
shown signs of edgmers. Lat- 
terly turnover has been lower 
and prices have slipped, partly 
under the influence of Wall 
Street and partly because of 
renewed political and economic 
uncertainty in Belgium. 

Societe Generate yesterday 
offered one new share at 
BFr 1,550 for every five held 
to raise BFr 5bn (S83m). 

Last week GBL, seeking to 
raise BFr G.37bn, priced a one- 
for-four rights issue at 
BFr 1,825 a share. 

Analysts noted that the mar- 
ket would have found it easier 
to absorb tbe issues had they 
been spaced more widely, yet 
both companies have plainly 
calculated that they can benefit 
from an end-year movement of 
funds seeking tax deductions. 

The so-called Monory law, 
named after the former finance 
minister who brought in a simi- 
lar measure in France in 1978, 
is still operating and still con- 
tributing to the relative 
strength of the bourse. 

It gives tax deductibility of 


up to BFr 40,000 for investors 
:a Belgian stocks or in six 
mutual funds designed to pur- 
chase Belgian equities. These 
funds are Fivest, BBL Foods, 
Lr. terse lex Belga Fund, ES 
Fonds. Belfund end Hermes. In 
bath 1982 and 19S> half the 
amount of money placed in 
these funds came in December. 


in association with 


Allied Irish Banks Limited 
Copenhagen Handefsbank A/S, London Branch 
Midland Bank pic 


State aid mooted for 


Dutch transmission maker 


BY LAURA RAUN IN AMSTERDAM 


Agent 

Midland Bank pic 



November 1964 


VAN DOORNE Transmissie, the 
Dutch automatic transmission 
maker, jointly owned by Fiat, 
Volvo, Borg-TVamer and the 
Dutch Government, seems likely 
to get financial help from tbe 
Dutch Economics Minis try in 
an effort to avoid bankruptcy. 

Withdrawal of credit by Am- 
sterdam-Rotterdam Bank three 
weeks ago, plus the state-owned 
Investment bank's assumption of 
Van Doorne's patents, has re- 
sulted in one creditor applying 
for a court declaration of bank- 
ruptcy. The court has delayed 
its decision. 


NOTICE TO HOLDEHS OF 


RUTSUSWn ELECTRIC 
MSUSTRULCO^UD. 

6*1% Convertible Debenture* 
Due November 20. 1990 


Pnrawnt to Section 3.04. U) ot Ihji Cbrapn^h - 
Indenture dated nrfMorem bar 20. 1975 under 
K-facfc^bribon- Debenture* wvr* anwd. oolite 
is torrebj uhen as follows: 

L Pursuant h> the renfatioM of llieBoaid 

of Diitetnn at the Company adopted u the 
■netting btid on October 15. 1984 a frm diatri- 
fautioa of shares wUI be effected on Januuir 10 . 

1 08b tmdurtfaaUtra of record as of NoremberlO. 
ISM nt tbe rate of 1 new dm far each 10 share 
Md. 

2. Accordingly, the w nwer si o u price of the 
Debentures has been adjusted effective on 
November 31. 1984. Tbe conversion pri ce fa 
effect prior to such adjustment was Yen 44590 
per ill are of Common Stock and Ibe adjusted 
conversion price is Yea 409.00 per share of 
Common Stock. 


FIRST CHICAGO OVERSEAS 
FINANCE N.V. 


Van Doorne, which has 
absorbed FI 150m ($44.5m) in- 
vestment since its inception in 
1979, has developed a continu- 
ously variable automatic trans- 
mission noted for high fuel effi- 
ciency and reliability. While 
other motor groups have de- 
veloped similar versions of the 
transmission. Van Doorne's pro- 
duct has been eagerly sought by 


such major manufacturers as 
General Motors, Ford and Fuji. 

Mr Gijs van Aardenne, the 
Minis ter of Economics, is to de- 
cide by Friday whether the Gov- 
ernment will purchase the 24 
per cent stake which Borg- 
Waraer has previously said it 
wanted to sell. Borg -Warner, tbe 
U.S. maker of car components, 
has asked for FI 30m for its 
stake, but has hinted that it 
would settle for as little as the 
FI 15m it put in when the com- 
pany was established in 1979. 

The Dutch Government al- 
ready owns 40.15 per cent of 
the Tilburg-based company as a 
result of its 12.5 per cent direct 
participation and 27.65 per cent 
through Volvo Car, an indepen- 
dent subsidiary of Volvo of 
Sweden, in which die Dutch 
Government owns 70 per cent. 
Another 24 per cent stake is 
held each by Fiat of Italy and 
by Borg-Wamer, while the re- 
maining 11.85 per cent is held • 
by Volvo throug h Volvo Car. 


.. U.S.S1 00,000,000 Guaranteed: 
Floating Rate Subordinated Notes 
Duel 994 


Strong advance at Yeba 
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For the three months 

21 st November, 1984 to 21 st February, 1985 
The notes will carry an interest rate of 10% per annum 
with a coupon amount of U.S.S255.5B. The relevant 
interest payment date will be 21 st February, 1 985. 

Listed on the London Stock Exchange 

BankersTrust Company 
Agent Bank 


BY PETER BRUCE IN BONN 


VEBA, the West German diver- 
sified energy and industrial 
group, yesterday reported net 
profits of DM 325m (3108.7m) 
for the first nine months of this 
year — a 45 per cent increase on 
1983. 


Doted: November ZL IBM 


The company’s performance 
so far will probably enable it to 
increase dividends above the 
DM 7.50 per DM 50 share paid 
last year. 

The group, West Germany’s 
biggest industrial concern, has, 
however, posted only a 3.4 per 


cent rise in turnover. 

The chemical division is 
expected to pay dividends to the 
parent this year. Electric power 
operations have risen by 7.3 per 
cent 

With the completion of a . 
number of power and chemical ; 
projects last year, total invest- j 
meat for the first nine months 
of 1984 has fallen by DM 296m 
to DM I.34bn. Veba is sdll 
engaged, however, in a DM 2.5bn 
programme to fit its power 
stations with environmental 
controls by 1988. 


NEW ISSUE 
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Record payout 
from Siemens 


By John Davies in Frankfurt 


E^ON CAPITAL CORPORATION 
U.S. $1,800,000,000 


Zero Coupon Notes due November 15, 2004 


Unconditionally Guaranteed by 


E3gON CORPORATION 


Merrill Lynch Capital Markets 


SIEMENS, tbe West German 
electrical and computer com- 
pany, Is raising its dividend 
sharply to DM 10 per nominal 
DM 50 share — the highest it 
has paid since the Second World 
War. I 

With sales and earnings 1 
buoyant, it has decided to end 
a 12-year period of dividend 
stability, during which it paid 
DM S a share. 

In an interim statement yes- 
terday, Siemens said worldwide 
sales rose by 16 per. cent to 
DM 45.8bu ($15.3bn) in its year 
to September 30. 

Sales abroad were up 5 per 
cent at DM 23.2bn, while sales 
in West Germany rose by 31 
per cent to DM 22.6bn, boosted 
by the final settlement for two 
nuclear power plants. 

Siemens has not yet disclosed 
its profits, bat an executive said 
the company had a “ good year.” 

At the nine-month stage to 
June 30, Siemens had earned 
net profit of DM 642m, 19 per 
cent ahead of a year earlier. 

Siemens earned net profit of 
DM 802m in 1982-83 and dis- 
tributed DM 351m in the form 
of dividends, most of the rest 
going into reserves. 


Daiwa Europe Limited 


Credit Lyonnais 


volved In substantial restructur- 
ing, most notably by turning 
Union Miniere into a wholly- 
owned subsidiary. It has only 
recently announced its inten- 
tion to go through a self-im- 
posed limit Of BFr 90 for divi- 
dends per share. Its market 
rise has been S.5 per cent. 

Both shares have been Iook- 


This is likely lo have a 
stronger impact on Societe 
Generale Than on GBL. Institu- 
tional holdings account for only 
about 15 per rent of Societe 
Generale issued shares, so its 
capital increase is dependent on 

public good will. But for BCL 
there has already been an in- 
formal €0 per cent acceptance 
of its rights by the Belgian and 

international financial interests 
which dominate its sharehold- 
ing structure. 

This year the stocks of both 
companies have lagged behind 
the market. Tbe index for the 
whole market has risen 1S.2 per 
cent. 

GBL has probably suffered 
from the progressive dilution of 
its shareholdings, although the 
directors have sought to 
sweeten the effect of what will 
be four rights issues in three 
years by paying higher divi- 
dends. Its market rise has 
been 6.7 per cent. 

Societe Generale has been in- 


Soriete Generale de Bel- 
gique does not have to face 
any further significant write- 
downs, 3Ir Rene Umy, the 
governor, I old shareholders at 
an extraordinary general 
meeting yesterday. 

But it is having to make a 
further provision of BFr 300m 
for Sybetra, its industrial 
plant contracting unit, which 
is having problems handing 
over a phosphate works to 
Iraq. Its part ha the financial 
reconstruction of Arbed, the 
Luxembourg steelmaker, will 

cost It about BFr 1.6bn. 


ing relatively cheap. The 
general market price/earnings 
ratio is about 11, m a kin g Bel- 
gian stocks, with those of the 
Netherlands, the highest yield- 
ing in the world. The Societe 
Generale PE is roughly on a 
level with that of die market as 
a whole, but that of GBL Is less 


than & 

In the case of Societe Gene- 
rale, there is & colossal gap 
between its market value— 
BFr 1,785 yesterday — and its 
net asset value of BFr 3454 a 
share at the time of the half- 
year figures. 

The gap Is less narked for 
GBL. In July, the net asset 
value per share was BFr 2,834. 
The shares closed yesterday at 
BFr 2.020. 

At a time of high liquidity on 
the financial markets and tax-, 
conscious investors looking for. 
ways of exploiting the Monory 
law, both the rights issues offer 
some sort of a haven. But the 
mutual funds, which attract 
the greater part of the Monory 
money, cannot put more than 
5 per cent of their assets into 
one company. 

The future for buyers of the 
shares depends In part on 
whether the authorities can 
devise measures to keep In- 
vestors interested in equities. 
The bourse started its rise la 
19S1 before Wall Street, in 
anticipation of and in response 
to both Monory and another 
measure which provided cor- 
porate tax incentives for capital 
raising and higher dividends. 
This was the Cooremans law, 
though it expired at tbe end of 
1983. 
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The bourse itself is seeking 
to wideuits appeal It la start- 
ing- next year a secondary 
market la smaller company 
stock*. And it visa *,* strictly 
controlled options market based 
on Pctrofina, which accounts 
for 25 per cent of bourse equity 
tradings Societe Generate; GBL; 
and, among foreign stocks, StU- 
f ontelh, the South African gold 
minever and teco, the Canadian 
nickel miner, ^ - 
But: brokers believe that, in 
the light of lower forecasts for 
Belgian, company profits next 
year, the case is developing for 
greater concentration: on bonds, 
a process bound to affect 
Societe Generale and GBL. 


European 
airlines see 
profits jump 


ENI pipelaying unit’s 
issue makes steady start 


BY ALAN nUBDMAN IN MIAN 


By Michael Donne, 
Aerospace Correspondent 


EUROPEAN airlines collec- 
tively are forecasting a net pro- 
fit for 1984 of about 3690m, 
based on the results for the 
first nine month of this year. 

This compares with profits of 
only $190m last year, a period 
during which most airlines out- 
side Europe incurred a collec- 
tive loss of 3500m. 

Mr Karl-Heinz Neumeister, 
secretary-general of the 20- 
member Association of Euro- 
pean Airlines, said that profit 
margins nevertheless remained 
thin “and it would be pre- 
mature to assume we have re- 
couped all our losses from 
previous years.” 

He added “Couple with this 
the continued economic uncer- 
tainty in some key markets, and 
the business of accurate fore- 
casting becomes extremely 
difficult” 


THE largest new issue brought 
to the Milan bourse — a 
L124.51)n (367m) offer which 
privatises 20 per - cent of 
Salpem, the oil and gas pipe- 
laying group — got off to a 
respectable, though lukewarm, 
start yesterday. The 30m 
shares, offered at X4.150 per 
share, closed at 14,207. 

The privatisation of 20 per 
cent of Salpem, which is part 
of ENI, the state energy group, 
has generated considerable 
excitement in recent months. 
Tbe bulk of the shares was 
purchased by Institutional In- 
vestors, among which French 
institutions were the most 
prominent; followed by UA, 
British and West German 
investors. 

Only around 100,000 shares 
changed hands yesterday. 
Brokers In Milan suggested that 
the actual trading debut was 


an anti-climax, because- mow 
institutions had . decided to 
take a medium: to long-term 
view. ■ 


Under the new share struc- 
ture, ENI retains 48 per cent of 
Salpem, white two other ENI 
companies, AGXP and SNAM, 
each hold lfi per cent .The lar- 
gest single new. shareholder 
turned out to be the United 
Nations Joint Staff Pension 
Fund, which has -bought 1.13 
per' cent of Salpem, . 

Italy’s state-controlled Banca 
National o del Lavoro .was die 
second largest taker of the new 
issue, followed by several other 
banks.' 


The issue price of L4J50 re- 
presented a. premium of 11 per 
cent over the net -asset value of 
Salpem shares on a book basis. 
But a SaSpem official said the 
actual aset value of Salpem 
shares was nearly double the 
new Issue price. 
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Term Loan 


ISKRA 

Yugoslavia.; 


Financing for Eight 
Export Oriented Projects 


Guaranteed by 


Ljubljanska Banka 


DM 38,600,000 

Fixed Rate Funds 


Provided by 


International Finance Corporation 


U.S. $10,600,000 

Floating Rate Funds 


Arranged by 


International Finance Corporation Ljubljanska Banka 


Provided through 1FC Participations by 


Pittsburgh National Bank 


Deutsche Bank 

Compognic Financier Luxembourg 

Anglo- Yugoslav (LDT) Limited 


C red itanstalt-Bankve rein Anglo- Yugoslav (LDT) Limited 

PKbanken International (Luxembourg) S.A. United Bank of Kuwait, Ltd. 
Manufacturers Hanover Trust Company Adria Bank Aktiengesellschaft 

Wien 

October, 198+ 


Dresdner Bank 

rtlftifagf wnirtuTt 


E,F. Hutton & Company (London) Ltd. 


Nomura International Limited 


Westdeutsche Landes bank 
Girozentrale 


BANCO PINTO & 
sM SOTTO MAYOR 


$ 


Julius Baer International Limited 
Banque Internationale a Luxembourg S.A. 


Banca del Gottardo 


U.S. $30,000,000 

Moating Rate Notes Due 1985 


THE EXPORT-IMPORT 
BANK OF KOREA 


DG BANK 

DnackCtHmcUaM 


Norddeutsche Landesbank 
Girozentrale 


In accordance with the provisions of the above Notes, 
notice is hereby given that the rate of interest for the 
Interest Period from November 19, 19S4 to May 20, 
1985 has been established at JOfcflb per annum. Interest 
due at the end of the Interest Period of US$265.42 will 
be available upon surrender to any of the Paying Agents 
ofCouponNo.10. 

Agent: 


U.S.$5O,000,G0O 
Floating Rate Notes due 1994 


American Express 
International Banking Corporation 


In accordance with the provisions of die Notes 
notice b hereby given that for the six month interest Period 
. .. horn November 21st; 19S4 to May 21st 1985 
me Notes will carry an Interest Rate of 10.3125$ per annum. 

The Coupon amount payable on Notes of • 
U.S.510,000 wUI be $518.49: " 

U.S.$ 100,000 will be $5,184.90/ ' 






November, 1984 





Why sponsors of major projects 

retain The Morgan Bank as 
export-import finance advisor 



Shown at one of Iceland’s remote hydroelectric stations are, from left, David Wheeler of Morgan’s London office; George C ashman. 
New York-based head of the bank's Muldsource Export Finance group; and Ingvar Bjomsson, senior engineer with Landsvirkjun. 


Most of the world's major projects, from giant 
energy plants to mass transit systems, require 
large amounts of equipment, materials, and 
engineering and construction services from 
sources around the world. 

Arrang ing for the best possible financing of 
these goods and services — which can come 
from competing sources — is vital to a project’s 
success. That’s where help from an experi- 
enced export-import financial advisor can 
make the difference. 

The Morgan Bank has a long history of 
successfully negotiating financing for projects 
worldwide. Whether serving a government, 
government agency, or corporation, we deal 
knowledgeably with suppliers, their banks, 
and official export credit agencies so that spon- 
sors will obtain the lowest interest rates, the 
longest repayment periods, and the best terms 
and conditions. 

When a client retains Morgan’s Multisource 


Export Finance Group as financial advisor; 
here are some of the assignments we take on. 

□ We assist in the preparation of the finan- 
cial section of the bid documents. 

□ We analyse all bids in all currencies and 
reduce them to a common currency for com- 
parability. 

□ We use a proven computer model to cal- 
culate present values and internal rates of re- 
turn relative to contract prices, interest rates, 
currency alternatives, grace periods, repay- 
ment periods, and fees. 

□ We help design and conduct a negoti- 
ated bid process. 

□ We advise on structuring currency 
swaps, interest rate swaps, long-dated forward 
exchange contracts, currency options, and de- 
layed rate setting alternatives to minimise 
risk and reduce all-in borrowing costs. 

□ We help negotiate loan documentation 
to achieve simplicity and commonality when 


there are lenders from different countries. 

□ We help implement the client’s financial 
plan by setting up disbursement procedures, 
letters of credit, and money transfer arrange- 
ments so that all funds are received and dis- 
bursed in a timely fashion. 

Landsvirkjun, Iceland’s national power com- 
pany, retained Morgan to advise on the electro- 
mechanical works of its $120 million Blanda 
hydroelectric power project — with over 100 
separate bidders. Others that have appointed 
us recently include an Asian country’s mass 
transit system, a national airline in Europe, a 
multinational petroleum company, a U.S. city’s 
transportation authority. 

To discuss how we can help you on a major 
project, talk to the Morgan banker who calls 
on you, or George D. Cashman, Vice President, 
Multisource Export Finance, Morgan Guaranty 
Trust Company, 23 Wall Street, New York, 

NY 10015. 


The Morgan Bank 


Member FdKS. Incorporated wWi limned febitty in tha U.SA 













APPOINTMENTS 


0 Financial Times Wednesday November 

. COMPANIES & FINANCE 


Standard Chartered Bank posts 


STANDARD CHARTERED 
BANK has made the fallowing 
senior appointments, ail effective 
from December 1*. — Sir Gordon 
Janes, general manager, is pro- 
moted to senior general manager 
to assume responsibility for 
group credit policy on the retire- 
ment of Mr George LoveiL Mr 
John Richards, controller tech- 
nical services division is pro- 
moted to deputy general manger. 
Mr Michael Brown, chief 
manager in Singapore, is pro- 
moted to the new post of area 
general manager in Singapore. 
In addition to Singapore. Mr 
Brown will also have responsi- 
bility for the bank's operations 
in Indonesia and Negara Brunei 
Darussalam. Mr Peter Cameron 
chief manager in Malaysia. Is 
promoted to the new post of 
area general manager in 
Malaysia. In addtion to Malyasia, 
Mr Cameron will also have 
responsibility' for the bank's 
operations in Thailand. 

★ 

Mr Richard Wilton has been 
appointed managing director of 


CHRISTIE-TYLER. He w?s 
assistant managing director. P- 
su weeds Mr George Willian'- 
who was previously chairmv 
and managing director and wbr 
remains executive chairman. 

* 

Mr J. F. McLellaud has retired 
as chairman of A. BROWNLEE 
He joined Brownlee in 193$. was 
appointed a director in 1958 and 
became chairman in 19S0. Mr 
R- B. Jack, a non-executive 
director since 1974 has been 
appointed non-executive chair- 
man. The functions of chief 
executive have 'devolved on Mr 
A. H. Nicol who continues to 
combine the offices of manacine 
director and deputy chairman. 
Mr McLelland remains non- 
executive member of the board. 
+ 

Mr Michael Holmes, managine 
director of Good Relations Ad- 
vertising. has been aooointed tn 
the board nf GOOD RELATIONS 
GROUP. Mr Boy Gilmore Kerr 
has been promoted to the board 
of Good Relations Advertising. 

★ 

Mr Ray Blackwell has been 



S.F.E. INTERNATIONAL N.V. 

U.S. $70,000,000 

Guaranteed Floating Rate Notes Due 1988 

Guaranteed by 

Societe Financiere Europeenne 
- S.F.E. Luxembourg 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest for 
the six months 21st November, 1984 to 21st May, 1985 
has been fixed at lO^is per cent per annum and 
that the coupon amount payable on coupon No. 7 
will be U.S.S259-24. 


♦ 


The Sumitomo Bank, Limited 

Agent Bank 


appointed managing director of 
HARTMANN AND BRAUN 
(UK), part of the Mannessmann 
Group. 

* 

Mr Peter McNelly has been 
appointed to the joint posts of 
finance director and company 
secretary of the HUGIX GROUP- 
He was finance director of Royal 
Worcester. 

★ 

Following the recent manage- 
ment buy-out at THOS. STOREY, 
Mr Ronald G. Hooker has joined 
the board and has been 
appointed chairman. He is chair- 
man of Dubilier and of Henry 
Sykes, and an industrial adviser 
to Hambros Bank. 

Jr 

RALPH H. PARSONS CO has 
appointed Mr Leonard J. Pferoni 
as managing director. He 
succeeds Mr Marvin R, McClain, 
who has returned to the Parsons 
Gorp. California-based parent 
company, for reassignment in the 
U.S. 

* 

Mr Roger Wood has been 
appointed to the ICL (UK) board 
as its first sales director. He was 
director of ICL's UK south east 
region. 

+ 

Mr William George Hadfield 
•~»5 been appointed general sales 
manager and director designate 
"f WAVTN INDUSTRIAL PRO- 
DUCTS. He was sales director 
for TSL Thermal Syndicate, 
where he was also joint managing 
director of the German subsi- 
diary company. 

* 

WYETH LABORATORIES 
(UK) has appointed Mr NeU 
Appleton as managing director. 
Long associated with the Sterling 
Winthrop Group, Mr Appleton 
was until recently president of 
ethical operations and chairman 
of Winthrop Laboratories, 
Sterling Research Laboratories 
and Sterling Winthrop (Ireland). 

-e 

Following the death in May of 
Mr Chaim S. Scbreiber, the 
founder of SCHREIBER FURNI- 
TURE, and its chairman and 
managing director, Mr David A. 
Sehreiber has succeeded bis 
father as menacing director and 
Mr Dennis H. Thomas, financial 
director, has been appointed 
chairman. 


Marginal 
midterm 
fail at 


MoF puts brokers’ case 
to the Bank of England 


by Our Flpjnda! Staff 

: KUBOTA. Japan's leading agri- 
I cultural machinery manfac- 
turer, suffered a 3.9 per cent 
fall in net profits to Y6.44bn 
(S264m) in the six months to 
October 15. Earnings per share 
were Y4.78 compared with 
Y4.99 for the same period of 
1983. 

Sales rose by 2.2 per cent :o 
Y275.6bn and pre-tax profits 

were just 0.6 per cent higher at 
Yl2.83bn. 

Kubota has maintained Ms 
interim dividend at Y3.75 3 
share, and plans to bold the 
total for this year. 

The company said the drop 
in first-half net profits was due 
to a 1.3 per centage point 
increase in the corporate tax 
rate., Corporate and other taxes 
rose 5.6 per cent to Y6.39bn in 
the period. 

Exports fell by 12.7 per cent 
to Y59.79bn in the half while 
domestic sales increased by 7.4 
per cent to Y2i5.Sbn. 

Sales ; rose. in all product 
categories except pipes, which 
I Fell by 17.5 per cent to Y69.47bn 
or 25 per cent of all sales due 
almost entirely to weak expons. 

Agricultural and construc- 
tion machinery sales rose by 
10.7 per cent to Y131.S6bn and 
other machinery sales by 23.9 
per cent to Y34.ll bn. 

Kubota has raised its net 
profits forecast for the full year 
to Y14bn from the Yl3bn fore- 
cast at the start of the year. The 
projected total would be 
a record for the company, and 
would represent a 7.7 per cent 
increase on 1983-84. 

The company has lowered its 1 
sales forecast to Y5S9bn. a 2.5; 
per cent increase on 1983-84. 
from the earlier forecast of 1 
Y590bn, but has left its pre-tax 
profits projection at Y27bn, a | 
rise of 2.6 per cent. 


BY JUREK MARTIN IN TOKYO 

THE JAPANESE government 
appears to have assumed respon- 
sibility on behalf of the 
country’s leading security 
houses in negotiating with the 
Bank of England to obtain UK 
banking licences. 

In an interview yesterday, Mr 
Setsuya Tabuchi. president of 
Nomura Securities' Japan's 
largest brokerage house, said 

that h;s company was no longer 
dealing directly with the Bank 

of England on this sensitive bi- 
lateral issue and tint the 
Ministry of Finance (MoF) was. 
m effect, now acting on its 
behalf. 

Eritish officials here con- 
curred with Mr Tabuchi. adding 
that in last month's negotiations 
in Tokyo between the two 
governments, the MoF had made 
clear its official interest in the 
cause of the Japanese brokers 
in London, just as the UK side 
had raised the srakes by declar- 
ing its interest in greater access 
in Tokyo for British financial 


institutions. 

The abandonment of 
Nomura's individual application 
to the Bank of England— which 
included a request that its 
Dutch banking subsidiary be 
awarded a banking Licence — 
and the formal elevation of the 
subject to purely government* 
level negotiations marks a new 
stage in wh3t has been a lengthy 
process. 

Mr Tabuchi insists that the 
MoF is backing Nomura’s appli- 
cation, arguing that as far as 

the ministry is concerned, 
Nomura qualifies as a bank. 

Zt is this issue that goes to 
the heart of the matter. Accord- 
ing to British officials here, it 
remains unclear if ihe MoF and 
Nomura — and by extension 
other Japanese securities houses 
— have achieved an accommo- 
dation with their home regula- 
tory authority, which would 
satisfy Bank of England require- 
ments. 

In very broad terms, these 


Austral Enterprises to expand 


BY WONG SULONG IN KUALA LUMPUR 


ISLAND AND PENINSULA, 
the major Malaysian property 
and plantation group, has 
announced a rationalisation 
scheme for Austral Enterprises, 
its listed subsidiary, that would 
turn it into a major plantation 
company. 

Under the scheme. Austral 
will buy three estates more than 
doubling its plantations from 
21.000 acres to 46,000 acres. The 
paid-up capital of Austral would 
also be increased from 17.5m 
ringgit (USS7.3m) to 41.3m 
ringgit and net tangible assets 
from 27m ringgit to 112m 
ringgit 

The three acquisitions are 
the 5,700 acre Kok Foo estate 
from I and P itself, 17,000 acres 
in Pahang stale from the 


Spot-on advice for 
business growth in Austria? 

Arrange the eight dominoes within the square so that the spots in every row and column total 18. 

a nd the two main diagonals together add up to 36. 










Pahang government, and a 
2.600 acre estate in Gurun in 
Kedah state. 

Austral will pay a total of 
85m ringgit for the acquisitions 
to be met partly through the 
issue of 23.86m new shares 
valued at &2 ringgit each 

On completion of the exercise, 
X and P would own 58 per cent 
of Austral and the Pahang 
government will also be a sub- 
stantial shareholder. 

Austral is the latest planta- 
tion company yet to undergo 
rationalisation and expansion. 
Other major plantation recon- 
struction exercises this year in- 
clude Kuala Sldim under 
Boustead Holdings, and the 
recent deal between Kuala 
Lumpur Kepong and Permoda- 


lan Nasional in which the latter 
gained control over Highlands , 
and Lowlands, which has 72,000 
acres of plantations, lh 
exchange for a 30,000 acres 
plantation company for KLK. 

• Island and Peninsular and 
Fletcher Construction of New 
Zealand have agreed to form a 
joint venture company to under* 
rake construction activities. 
AP-DJ adds from Singapore 
The new company, to be 51 
per cent owned by Island and 
Peninsular, is not expected to: 
have much immediate impact 
on earnings hut with an expec- 
ted upturn in the Malaysian 
economy, - it should enhance, 
profitability in the medium 
term. Island and Peninsular 
said. 


Japan announces rules 
for overseas CD issues 


TOKYO — Japan’s Ministry of 
Finance has announced rales for 
foreign banks abroad and for 
overseas brandies and sub- 
sidiaries of Japanese banks to 
issue from December 1 Euroyen 
certificates of deposit (CD's) 
with maturities of up to six 

months 

Foreign banks outside Japan 
will have to- obtain a ministry 
licence f dr "their first Euroyen 
CD issue and this will remain 
valid for further issues. 

Licences are required under 
the Japanese Foreign Exchange 
Control Act but will be granted 
automatically. 

Overseas branches and sub- 
sidiaries of Japanese banks and 
securities houses will also have 
to apply to the ministry before 
issuing CDs and will also receive 
automatic approval. 

All Euroyen CD issues will 
also remain subject to approval 
by the authorities in the market 
where the. issue is planned. 

Unlike the domestic yen CD, 
the minimum denomination of 
which is YSOOm (SlJZ3m), the 
minimum for each Euroyen CD 


interest 
hits prof i 


requirements are that a foreign 
non-bank may obtain a UK 
deposit-taking licence only if tt 
subjects itself to normal bank* 
tag supervisory criteria in its 
home country. The snag for the 
Japanese securities houses i* 
that In Japan brokers are j 
banned from banking lor the . 
most part, and an thus subject 
to different regulatory criteria. 

The MoF, according to some 
reports, is expecting that two 
Japanese brokers will get their 

UK licences shortly and two 
more not long afterwards. This, 
in the Japanese view, will be 
the British quid pro quo for the 

MoF’s granting foil branch 
status in Tokyo to three UK 
institutions, W. 1. Carr. Klein* 
won Benson, and S. G. War- 
burg. 

But British officials deny that 
any such a bargain exists. They 
insist that the question- of UK 
banking licences can only be 
considered under UK banking 
laws and practices. 


will be in tine with local limits; 
and each bank's .total issue 
ceiling should also conform, to 
local standards,, said ministry 
officials. 

Neither Japanese banks nor 
brandies of foreign banks in 
Japan will be allowed to issue . 
Euroyen CDs domestically as 
the ministry prohibits I^uroyen 
Cite from being sold in the 
Japanese market 

The issue of short-term 
Euroyen CDs is one. of the 
Japanese commitments agreed, 
fn the U.S.-Japan . yen/ dollar 
talks last May. 

• The balance of shares bought 
on credit in Japan increased for 
the fifth consecutive week last 
week due to brisk buying' of 
stocks by individual investors 
against the backdrop of a steady 
recovery of the Japanese econ- 
omy, the Tokyo Stock Exchange 
said. 

Margin trading on Japan’s 
three largest markets rose to 
Y2,790bn ($I1.48bn), surpassing 
the record of Y2,780bn regis- 
tered in May. 

Agencies 


at Premier 

By Jim fomh in Wwwmbunt. 

PREMIER . T CHOW-’ 1 • South 
Africa's hugest diversified food 
company, experienced; increas- 
ingly dfflfflciilt trading- conditions 
In the she months ended Sep- 
tember 30 1984 and. its manage* 

ment~fr'B0t'bpTlffl&te of an 
early Improvement. " 

The groups pr*tw profit MI 
from R5&6m -fc) R«m having 
been adversely affected by a 
virtualttoubUaff of Its interest 
bin to R3&7m from - Ri8.9m, 
and Premier intends to reduce 
its debt exposure. At .the end 
of September -medium- and 
long-term. : borrowings, totalled 
R32.3J&. : 

First-half turnover .rase by 
8.4 per-cent to Rl.tTbn 
(9654m > from R1.08bn in the 
corresponding period of 1983. 
TTOding profits before dlvidcmr- 
income and tax and interest pay- 
ments re»e by' tlA per cent to 
R685m. Jo the yearjtojMarch 
81 turnover totalled R2.02bn 
and the trading profit was 
R127-lm,.c - . 

Continued weakness "in con- 
sumer spending and high 
interest ntsa. are expected to 
combine, to reduce the current 
financial year's earnings below 
the 214.5 cents a share of last 
wear. First-half earnings fell to 
6&9 cents a share from 87.5 
cento and an unchanged interim 
dividend of 32- cento hap been 
declared. 

Downturn 
at Argus 
Printing 

By Our Johannesburg . 
Correspondent 

EARNINGS AT Argu* Printing 
and Pifoltehtag, the South 
African newspaper group -which 
publishes the Star, the Argus, 
the Sunday Tribune, and the 
Sunday Star, for the six months, 
ended September, fell to 432 
cento a share from 766 cents. 

First-hair turnover, however, 
rose to R287.5m from R233m in 
the seven months to September 
1983. This was largely due to 
the consolidation of printing 
.company Horton— returns from 
which offset the lower revenues 
and operating profits of the 
group's newspaper interests. 

First-half operating profits 
before interest and tax increa- 
sed to R19.7m from Rl8.7m. Tn 
tiie thirteen months ended 
March turnover was R592.8m 
and operating profit R54.9nL 
The directors say that a 
sharp fall in advertising de- 
mand. reduced newspaper 
revenues and they warn that 
this year's earnings will be 
lower than last year's. The com- 
pany is caught in a circulation 
and advertising war with South 
African Associated Newspapers 
<SAAN), its only English- 
language competitor. 

A RlSm rights issue is plan- 
ned to finance the acquisition 
of a 20 per cent interest in a 
company publishing commer- 
cial directories. 

An unchanged interim divi- 
dend of 125 cents has been 
declared. In the last full finan- 
cial period earnings were 1.214 
cents a' share and a dividend 
total of 375 cents was paid. 
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No problem 

Creditanstalt is the leading bank in one of 
Europe^ most successful economies, Austria. 

We can help you with business contacts, . 
finance and import/export services in a country 
that's prosperous and stable, offering great 
opportunities for foreign business: 

• Wage/price restraint based on social 
partnership, 

® Long-term political and economic stability, 

• Long-standing harmony between 
management and work-force, 


• Inflation and unemployment among the lowest 
in the world, 

• Foreign investments arranged with speed and 
efficiency, 

• Active Government encouragement of foreign 
business through investment loans, tax exemption 
and other incentives. 

For our new booklet, 'Business in Austria’: 
call Creditanstalt, London (01) 822 2600, . 
or Vienna (0222) 6622-2510. . 


Austria’s leading international bank 


Creditanstalt-Bankverein, London Branch: 

29 Gresham Street, London EC2V 7AH.Telephone: (01) 322 2600.Telex: 894612. 

Head Office: Schottengasse 6, A-l010Vienna.Telephone: (0222) 6622*2 510. Telex: 133030. 

New York Branch: 71 7 5th Avenue, New York NY 1 0022. Telephone: (2*1 2 ) 303 6400.Telex: 239395/424700. 


NOTICE OF REDEMPTION 
To the Holden of 

Grolier International, Inc. 

VA% Guaranteed Debentures Doe December IS, 1986 

NOTICE IS HEREBY GIVEN pursuant to the provisions of 5cction 3.05 of the Indenture dated as of 
December 15, 1971 between Grolier International. Inc. and Morgan Guaranty Trust Company of New York 
as Trustee, that United States Trust Company of New York as Successor Trustee, bus drawn by random 
selection S559X00 aggregate principal amount of the Grolier International, Inc. 8\«5r Guaranteed 
Debentures Due December 15. 1986 for redemption by the Sinking Fund on December 15, 1984. The 

Debentures to be redeemed are as follows: 

COUPON BE AUER DEBENTURES WITH PREFIX M 
51,000 Denominations Called In Fnfll - 


8 

1556 

1750 

2301 

3093 

4084 

5801 

8781 

11214 

11739 

13151 

13508 

13805 


15 

1560 

1800 

2216 

3101 

4097 

8804 

8966 

intis 

H801 

13156 


■Ofl 

Hill 


20 

1565 

1838 

2219 

3106 

4120 

5812 

8973 

11223 

11815 

13160 



1191 

1566 

1843 

2709 

3117 

4268 

5934 

m 

11225 

11817 


13623 



1193 

1568 

1857 

2717 

3120 

4642 

6015 

11234 

11619 





1206 

1571 

1889 

2756 

3124 

4643 

6096 

11239 

11824 

13277 

13530 



1214 

1572 

1880 

2758 

3129 

4653 

6108 


112*6 

11832 

13270 




12*5 

1578 

1906 

3767 

3135 

4657 

6112 

9046 

11252 

11833 

13287 




1234 

1564 

1826 

2771 

3139 

46TB 

6115 


11257 

11838 

13292 




1342 

1586 

1S37 

2815 

3149 

4686 

6119 

9066 

11259 

11908 

13299 




134ft 

1590 

19*1 

2819 

3160 

4721 

.6120 

9070 

11298 

11978 





1351 

159* 

19*3 

2824 

3179 

4726 

6186 

TO82 

11274 

11984 

13315 




1330 

1507 

1969 

2831 

3162 

4731 

6284 

■ 7.71 

11281 

11988 






1601 

197U 

2036 

3191 

4737 

0364 


11262 

11992 

13329 

13855 



1384 

1603 

1974 

2844 

3195 

4739 

6472 

B094 

11288 

11996 

13335 

13680 





1994 

2955 

3199 

4743 

6479 

9169 

11289 

. 12001 

13343 




1395 

1622 

2001 

2858 

3203 

4746 

6535 

9187 

11394 

12007 

13350 





1823 

2006 

2672 

3208 

*766 

BUD 

9191 

11389- 

12D12 

13359 











9567 

11400 

12019 


13674 




1638 

2016 

2884 

3347 

.4766 

6627 

9622 

11406 

12023 

13373 

13683 






2B93 

3364 


6688 

9636 

11400 

12026 

13380 





1655 

2022 

2902 

■3370 

4772 

6690 

10062 

11432 

12032 

13382 

13894 



142S 

16e0 

2031 

2911 

3372 

4774 

8735 


ii48b 

12034 

13387 

13699 



1433 

1681 

2040 

5920 

337B 

4777 

E697 

10374 

11495 

12036 








28M 

3381 

4783 

7253 

10377 

11511 

120*2 

13308 







294i 

33» 

4766 

7262 

10362 

11515 

12796 





1445 

1672 

2059 

3006 

3399 

4788 

7466 

10574 

11542 

72859 

1340* 

13726 



1455 

1878 

2084 

3010 

3404 

4794 

7472 

10578 

11612 

12664 

13410 

13731 





2077 


3566 


7481 

1059* 

11737 

13062 

13437 




1463 

1685 

2084 

3021 

3576 

5241 

7492 

10602 

11741 

13068 

13(42 

13736 



1489 

1690 

2065 

3038 

3579 

5253 

7700 

10625 

11743 

13075 

13453 

13743 

1*006' 

18701- 


m-m 



3580 


7628 

10831 

11750 

13067 

13461 

13747 




E33 


3035 

3756 

5315 

7838 

10643 

11756 

10084 

13482 

.13752 

14090 





3038 

3783 

5334 

7906 

10647 

11762 

13097 









3889 


8127 

106S4 

11T71 

1310* 





1526 

1733 

3139 

3055 

3900 

5479 

8240 

10934 

11774 

13110 





1531 

1740 

3140 

3061 

3975 

5726 

8245 

11200 

11777 

I3l40 

13484 






2161 

3073 

3979 

5733 

8311 

11904 

11782 

13126 

.13488 

13782 



1546 

1780 

2tat 

3076 

4012 

5791 

87G9 

11206 

11786 

13132 

13*82 




1552 

1769 

2187 

3083 

4017 

5798 

8775 

1121.1 

1173* 

13140 

13602 

13600. 

14158 



Accordingly, on December IS. 1984 the principal amount of the Debentures or portions thereof so 
designated for redemption will become due and payable at J00Q of the principal amount thereof together 
with accrued interest to December 15. 1984and must be presented at the office of Morgan GuanmyTruSt 
Company of New York .30 West Broadway. New York. New York 10015. Alin: Corporate Trust Department, 
r 3th Floor, the main office of Morgan Guaranty Trust Company or New York in Brussels, it* main offices of 
Morgan Guaranty Trust Company or New York and Commerzbank Aktienriesellttbaft inf etakfunatn 
Mam. the main office of MoiganGiaraniy Trust of New York in London, the mam Offices of Morgan 
Guaranty Trust Company of New York and Credit Lyonnais in Paris, the main Office of Morgan Guaranty 
Trust Company of New York in Zurich. Ihe main offices of Banes Morgan Vonwiller S.p. A.nnd Banco dl 
Roma m Milan, the main office-of Banca MorganyonwilkrS.p,A. in Rome, the nwmo/fice of Bank Mees 
A Hope N.V. in Amsterdam, and the main office of Credit Lyonnais s.A. in Luxembourg forpayraerrtTtnd 
redemption. From and after December 15. 1984. interest on the Debentures or portions there of so to be 
redeemed will cease to accrue. Coupons maturing December 15. 1984 or priortbereto should be detached 
and presented for payment in the usual manner. ... 

IIMrr _.„ GROLIER INTERNATIONAL. INC. 
Byz UNITED STATES TRUST COMPANY OFNEW YORK, 

__ . . Stiti tu# Trial re 

Commencing Ja Diary t. I4M under the federal Uw m will be requited In withhold 200 of on* nan reumcnuio ho!dm«ho omem 
the* Bond, for ppm in Nt. York. Sew York and Ml » prurktc u ..U. . 

itoHiticMUHi number cc local tgarey lumber, wappreowwltumr Were ihr dixrdeteenunfii pmctmd to ibetn^nwilyw ib. 
Dated: November IS, 1984 • : - 
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TRs are receipts that represent the future interest and 
principal payments on underlying United States Treasury 
Bonds deposited with a custodian bank. These interest 
and principal payments are direct obligations of the 
United States of America. 

■ Coupon TRs represent ownership of semiannual 
interest payments. 

■ Principal TRs represent ownership of principal 

inpayments. - - 

■ Callable TRs represent ownership of principal 
payments due when the Treasuries are first callable 
along with the subsequent interest payments. 

TRs are listed on the Luxembourg Stock Exchange. 

Since the introduction of TRs on January 11, 1984, 
the undersigned and others have originated a total 
face amount of $50,483,224,375. We continue to 
originate TRs and make active secondary markets. 


The First Boston Corporation Goldman, Sachs & Co. PaineWebber 

Incorporated 


Bankers Trust Company Morgan Stanley & Co. Bear Stearns & Co. 

Incorporated 

Dean Witter Reynolds Inc. Drexel Burnham Lambert 

Incorporated 

Belvedere Securities Moseley, Hallgarten, Estabrook & Weeden Inc. 
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UK COMPANY NEWS 


Metal Box innovation tempts Coca-Cola 


Metal Box is currently looking 
at a number of acquisitions both 
at borne and abroad, and is pre- 
paring to test market a new 
plastic can which has attracted 
“ very real interest " from Coca 
Cola, the world's largest soft 
drinks company. 

Mr Denis Allport, group chair- 
man, unveiling higher Interim 
profits said yesterday, “we are 
working hard on ways and means 
to expand our business.” 

Metal Box, he said, now had a 
much stronger balance sheet and 
had the capability of making “ a 
not immaterial acquisition " 

within its own strength. 

Group taxable profits for the 
six months to end-September 
19S4 rose from a pro-forma 
£30.3m to £31.7m. but Mr Allport 
warned that the scope for 
increasing levels of profitability 
in the second half of the year 
may be limited because of 
uncertainties in trading condi- 
tions in the UK. 

“The economic outlook is 
uncertain, '* he said, and added 
that “ growth prospects in this 
conutry are by no means 
buoyant." Also, be said, “we 
are very much related to con- 
sumer expenditure and it is 
difficult to see real buoyancy 
developing." 

In the longer-term, however, 
the chairman said that there 
were opportunities for profit 
improvement arising from results 
of new market and product 
developments, continued capital 
expenditure, and rationalisation 
and reorganisation programmes. 


In conjunction with FLM. the 
Swedish-based can maker. Metal 
Box is working on the polyethy- 
lene terephtaiate (pet) plastic 
can and is putting up a pilot 
plant close to Atlanta, Georgia, 
in the US. 

Coca Cola, said Mr Allport, “ is 
showing very real Interest. There 
will be test marketing next year. 
This project," he added, “could 
he very big indeed." 

He added that there were a 
number of other things, such as 
much smaller PET bottles, where 
the group felt it had "very signi- 
ficant developments," he com- 
mented that " there are many 
areas where plastic will take the 
place of glass." 

The company was also working 

on a " Lampac ” laminated plastic 

container for food capable of 
being put in an oven and on 
plastic “ cans " for food. 

Shareholders will receive a 
higher interim dividend of 6.1p. 
against 5.81p, which is covered 
more than five-fold by stated 
earnings per share some 24 per 
cent higher at 33.4p compared 
with iast year's pro-forma 27p. 
Reported earnings for the 19S3 
Interim period were 25.4p. 

Metal Box's results for the 
period under review take account 
of the restructuring of the 
ownership of its assets in South 
Africa effected during the second 
half of 1983-84. In order to faci- 
litate a comparison, the com- 
pany has Included a set of 
pro-forma results. Reported tax- 
able profits for the first half of 
1983 were £34.5m. 










Mr Denis Allport, chairman 
of Metal Box 


As expected, the first half saw 
further improvements in Metal 
Box's earnings in the UK stem- 
ming from the group reorganisa- 
tion and recent capital 
expenditure. 

Operating efficiency “con-" 
tinued " to improve with the 
result that trading profits from 
UK packaging operations rose by 
£8 -2m to £20.9 m. 

Within this operation, food 


Electronics lift Diploma to £16m 


THE SURGE at the electronic 
component division of Diploma 
has continued throughout the 
year ended September 30 1984, 
and has boosted the group pre- 
tax profit to £16.3m. This com- 
pares with £lL8m for the pre- 
vious 15 months or with £9.4m on 
an annual basis. The final divi- 
dend is 7.5p to lift the total to 
lOp net, from 7.5p actual or 6p 

per annum 

Prospects for the current year 
remain good overall, the direc- 
tors state. They do stress, how- 
ever, that the electronic compon- 
ents side could show some slow- 
down after two years of very 
substantial growth; but believe 
over the next few years growth 
of demand for these components 
should outpace most industrial 
sectors. 

The performance from elec- 
tronic components was outstand- 
ing, with turnover at £57 m and 
profits at £12m against annual 
rates of £34m and £5.5m 
respectively, and an actual profit 
of £6.8ra for the previous period. 
Market conditions were “quite 
exceptional ” with demand at 
near saturation levels during 


most of the year, product was 
generally in short supply and 
forward planning in increasing 
stocks “ paid off handsomely." 
Margins were unusually high and 
will not be repeated. 

Although book to bill ratios 
within the industry are now said 
to be negative with cancellations 
and rescheduling taking place, 
the group's own overall figure 
for the past few months indicate 
parity and additionally it retains 
a strong order book. 

The performance of Macro- 
Marketing “ was superb.” Its 
unique length and breadth of 
semi-conductor inventory brought 
a deluge of inquiries 

After tax £7.6m (£5.5m) and 
minorities £700.000 (£300,000), 
the net profit for the year came 
to £8m (£6rn actual) for earnings 
of 30.5p (22.Sp) per share. There 
are also extraordinary credits of 
£1.4m (£100,000) net of tax. It 
is proposed to subdivide the 10p 
shares into 5p shares. 

• comment 

That Diploma's announcement 
provoked a 12p fall in its share 


price to 440p is a comment not 
an the company's reported per- 
formance but on its immediate 
prospects. The UK electronics 
industry is anxiously waiting to 
see if a cyclical decline in 
demand is already on the way. 
and, if it is, how severe it will 
be. And while the industry waits, 
the City's view of component 
suppliers in general — and of 
Diploma in particular — will 
inevitably be cautious. Diploma 
Is more highly geared to the 
demand cycle than rivals like 
Farnell or Electrocomponents 
since a higher proportion of its 
products are in active electronic 
components. In this context the 
company's comments about 
slower growth have an imme- 
diate effect on the stock market. 
Assuming pre-tax profits in the 
current year of £18m-£20m, and 
a 42 per cent tax charge, the 
shares trade at a p/e of just 
over 10. They should not get 
much cheaper relative to the 
market, since the industry has 
probably learnt enough from the 
last boom/bust cycle to even out 
some of the impact this time 
around. 


METAL BOX 
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and beverage packaging listed its 
contribution from £9m to £12. Sm, 
while the general packaging 
business recovered from an "un- 
satisfactory " £3.6m last year to 
£5.7m. Trading conditions for 
caps and closures remained diffi- 
cult. although profits were 
better at £1.3m against £0.1m. 

“ Significant improvements " 
were achieved by the engineer- 
ing division, which increased its 


trading profits to £l.Sm, and by 
Stelrad. where profits rose from 
£3.6m to £4. 5m. 

Overseas, adverse trading con- 
ditions were experienced in 
Africa. The two Nigerian busi- 
nesses together incurred a loss 
before tax of £3.0m compared 
with a profit of £4.6zn. 

The downturn was principally 
due to a shortage of orders for 
the glass company and of 
licences to import essential tin- 
plate and other raw materials 
for the metal business. It is not 
practical at this stage to indicate 
the profit outlook m Nigeria, the 
directors slate. 

Group turnover, compared 
with the pro-forma figures, was 
virtually unchanged at £560. 7m 
(£561.2ml. Making allowance for 
the inclusion in 19S3 of an addi- 
tional three months sales from i 
U.S. operations, and excluding 
entirely the sales of the : 
Nigerian companies which were 
"Exceptionally depressed" this 1 
time, the remaining businesses | 
showed a 9 per cent sales 
increase. 

Operating profits amounted to 
£39. lm (£34. 3m pro-forma). 

Tax took £7m (£9m), leaving 
the net balance at £24.7m 
(21.3m). Minorities added £0.6m 
(took £0.9m) and extraordinary 
debits totalled £7 .7m (£14m) — 
the company says that there has 
been a continued requirement 
to reduce production capacity in 
some limited areas of activity in 
line with changed marker j 
demands. 

See Lex 


Life company raising 
£200m for mortgages 


London and Manchester Group, 
a medium sized life company, 
has broken new ground in fund 
raising to finance its house 
mortgage lending. 

The company is raising a 
£2 00m syndicated loan payable 
over seven years from around 
two dozen banks and finance 
houses headed by merchant 
bankers. Samuel Montagu. The 
interest rate is a floating one of 
U per cent over six month inter- 
bank rate, a current cost of about 
10} per cent. 

Life companies are becoming 
increasingly involved in the 
mortgage market as direct pro- 
viders of funds. It is a major 
source of new life business for 
them using an endowment con- 
tract to repay the mortgage as a 
condition of the loan. 

However, very few use their 
own life funds as a source of 
mortgage finance. Not only Is the 
yield lower than on gilts, but 
banking institutions seem only 
too willing to make money avail- 
able for house mortgage pur- 


poses, using the life company 
sales structure as the marketing 
outlet. 

L & M has some £S0m 
already in house mortgages from 
previous funding arrangements, 
besides a modest residue from 
the time when it lent its own 
money — a practice ended two 
years ago. 

Although L & M, unlike many 
other life companies, is still 
doing a good level of business 
from building society connec- 
tions. it feels that- the bouse 
mongage market is expanding at 
such a rapid pace that sophisti- 
cated financial arrangements are 
necessary to keep up with the 
development. 

The existing £S0m will he re- j 
financed from the new loan, with 
the remaining money being used 1 
for new mortgages. Existing 
borrowers will not be directly I 
affetced by the refinancing. | 
L Si M charges a variable rate, 
currently 13 per cent But. this 
is due for revision in the light of 
the new loan arrangements. 


Akroyd falls 
£6.7m but 
Mercury 
holds steady 

PROFITS BEFORE tax of stock- 
jobber Akroyd & Smithers fell 
by £6.69m to £9.4m in the year 
to September 2S 1984. Some 
£5m of the fall came in the 
second six months. 

Mr B. K. Peppiatt and Mr T- F. 
Jones, joint chairmen, say the 
results were very much in line 
with the estimate published In 
the documents relating to the 
proposed merger of Akroyd 
Mercury Securities Rowe & Pit- 
man and Mullens St Co. 

Trading in the current year 
to date has been satisfactory. 

Earnings for 19S3-S4 dropped 
from S1.9p to 26.4p per 25p 
share but a final dividend of 
12.5p holds the net total at 16.5p 
on the enlarged capital. 

Tax for the year was reduced 
from £7. 76m to £3. 7m and left 
net profits at £S.7m, compared 
with £8.33m. 

In the merger documents, the 
directors of Mercury Securities, 
the parent company of merchant 
banker S. G. Warburg, estimated 
that the results of Mercury and 
its subsidiaries for the six 
months to end-September 1984 
were level with those of the 
corresponding period of the 
previous year. 

They announced yesterday, 
however, that group profits for 
the six months to September 
were ahead of those for the same 
period of the previous year. 

The profits do not include the 
consolidated gain on the disposal 
of -Mercury's wholly-owned sub- 
sidiary, MPA (Holdings), which 
amounted to some £10ra after 
tax. 

Mercury . Securities, Akroyd, 
Rowe & Pitman (stockbroker) 
and Mullens & Co (Government 
broker) have agreed terms for a 
merger under which they would 
exchange their ' shares and 
interests 'for shares in .a new 
holding compahy, Newco (19S4). 

Acceptances of the offers for 
the fully paid and unrestricted' 
shares of Mercury and the 
ordinary shares of Akroyd have ■ 
been received in respect of over 
90 per cent oE Mercury's share 1 
capital and over 94 per cent of 
the shares in Akroyd bid for. 

These Akroyd shares, together 
with the B.S2m which Newco has 
agreed to acquire from Mercury, 
represent over 95 per cent of 
Akroyd's issued ordinary capital. 

In due course arrangements 
will be made to acquire the out- 
standing shares In the two com- 
panies. 

The offers remain subject to 
certain Takeover Panel con- 
ditions. 


Readicut restores 
mterim after shar 


advance to 1U. 


TAXABLE PROFITS Of RMdbmt 
International, maker of specialist, 
textile products, showed a sub- 
stantial increase from a restated 
£499,000 to' £903,000 In the half 
year to September 30 1884 anq 
Professor Roland ' Smith* the 
chairman, says be bas no reason 
to be less than confident about 
the outcome far the full year. 

After a four-year absence,, the 
Interim dividend ia being' re- 
stored with a payment ofO.ISp 
net— last year's single final was 
l_2p on £3.77m pre-tax profits. 

Turnover for the period w« 
7 per cent higher at £S0.47m 
( £47,05 m) and with continuing 
loss elimination and tighter con- 
trol of expenses, the trading 
surplus Improved by 27 per cent 
to Hl.TSra (£1.4m). - • • 

Tax charge was £41,000 higher , 
at £191.000 and extraordinary 
items took £126,000 f£I 53,000) 
leaving a net available balance 
of £586,000. against £196,000. The 
interim dividend absorbs £115,000 
(nil). 

Earnings per 5p share more 
than doubled from 0.43p to 0.9p. 

Comparisons have been re- 
stated to reflect the change in 
the treatment of exchange rate 
differences effected in the lull 
year's accounts. 

• comment 

Readicut International has 
stopped publishing a divisional 
breakdown with . its interim 
figures, following the arrival' of 
the new chairman Professor 
Roland Smith. But it is clear 
that the biggest contribution to 
the improvement comes from loss 
reductions at the group's rug-kit 
business and in yarns and fibres. 

I These are, however, now a small 



part of the. whole group— -the 
more Important carpets and 
furnishing and textiles divisions 
both fell back, carpets because It 
cannot match an exceptional 1983 
performance, and . furnishings 
(which- supplies the vehicle 
industry) because, of strikes at 
major customers such as Austin. 
Rover. However, the group's 
immediate and longer-term 
future rests . squarely on these 
two divisions, given the decline 
in the fashion lor rug-Wt-making. 
For the year Readicut, which 
traditionally makes most of its 
profits in the second- haK. should 
make £4JSm pre-tax. This puts 
the shares, down 2}p to 27p, on 
a p/e of just under seven, assum- 
ing a 30 per cent tax charge. 
They are fairly valued. 


DIVIDENDS ANNOUNCED 


C. E. Heath 




Date 

Corre- 

Total 

Total 

Current 

„ of 

sponding 

for 

l05t 

payment 

payment dlv. 

year • 

year 

..... 

12.5 1 

Feb S 

l&5 

16.5 

16.5 

.int 

0.58 

Dec 17 

0.58 


1.35 

int 

2L3 

Jan 25 

. 2JL.. 



8 ... 


7£ 

Jan 10 

6 

10 

7J5! 

.... 

4.4 

_ 

7 

9-4 

32 

int 

0.6 



0.6 

_ 

n 

.int 

1.8 

Feb 27 

■ LOT 

_ 

3.3 

.int 

6 

Jan 3 

&25 

— 

17 

int 

0.2 

Dec 21 

0.2 

__ 

0.5 

.int 

6.1 

Jan 14 

: 5.81 

_ - 

18 


20.13 

- 

9.03 

14.25 

13.75 



4.6 

' _ 

4 

6 

5.4 

.int 

0.15 

Jan 4 

nil 


12 

.int 

0.3 

Dec 31 

— ' 

— 

II 

.int 

3 

Dec 7 - 

1L5 

— • 



Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip Issue, t On capital 
increased by rights and/or acquisition Issues, t USM stock. 
S Unquoted slock. I For 15 months, (j Total of 0.595p net forecast, 
against prospectus projection of l.OSp net 


This announcement appears as a matter of record only. 
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ELECTRICITE DE FRANCE 

U.S. $ 1,000,000,000 

MULTICURRENCY FACILITY 1984-1994 
Unconditionally guaranteed by 

The Republic of France 
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BANQUE NATIONALE DE PARIS 
IBJ INTERNATIONAL LIMITED 


DEUTSCHE BANK 

COMP ACME F1NANC1ERE LUXEMBOURG 


Arranged by 


Lead managed by 


CITICORP CAPITAL MARKETS GROUP 
LLOYDS BANK INTERNATIONAL LIMITED 


MORGAN GUARANTY TRUST COMPANY OF NEW YORK 


ALGEMENE BANK NEDERLAND NV ALLIED IRISH BANKS LIMITED ARA 

BANK OF IRELAND BANK OF MONTREAL TP 

BANQUE BELGE LIMITED — BANQLE INDOSl'EZ 

COMPAGN IE LUXE MBOURGEOISE DELA DRESDNER BANK AG, CREDIT AGRICOLE 

DRESDNER BANK INTERNATIONAL 

CREDIT SUISSE THE DA1-ICHI KANGYQ BANK. LIMITED 

FIRST CHICAGO LIMITED THE FUJI BANK. LIMITED 

PARIS BRANCH 

THE LONG-TERM CREDIT BANK OF JAPAN, LIMITED MANUFACTURERS HANOVER LIMITED 


THE MITSUBISHI BANK, LIMITED BANWNGCORPORATWN 

NATION AL WESTMINSTER BANK GROUP THE NIPPON CREDIT BANK. LTD. 

SANWA BANK MERCHANT BANKING GROUP LIMITED? SI NGATORE N * * 51 * 

™MNGTOMPANY?LIMITED. TORONTO DOMINION (UNITED KINGDOM) LIMITED 

WESTTDELTSCHE LANDES8ANK GIROZENTRALE 1 


ARAB BANKING CORPORATION (ABO 
THE BANK OF NOVA SCOTIA GROUP 
CTBC LIMITED 
OLE CREDIT LYONNAIS 

THE DAIWA BANK. LIMITED 
kansallis£osake-pankki 

__ MARINE MIDLAND BANK. N.A. 
to MERCHANT 8ANKING GROUP 

NATIONAL BANK OF CANADA 
D. FOSTIPA.NKK! 

SOCIETE GENE RALE 


UNION BANK OF FINLAND LTD. 
WESTPAC BANKING CORPORATION 


B.A.C. -C.O.B. SAVINGS BANK BANCOdl NA1 

CAISSE CENTO ALE DES BASQUES POPUL AIRES 
GENOSSENSCH AFTLICHF ZENTRALBANK AG. VIENNA 
NATIONAL BANK OF ABU DHABI 


Managed by 

BANCOdl NAPOLI INTERNATIONAL 5. A. 


CONTINENTAL BANK OF CANADA 
GOTABANKEN (LUXEMBOURG) S.A. 

Provided by 


BANQUE BRUXELLES LAMBERT S.A. 


CREDIT DU NORD 
THE MITSUI BANK LIMITED 
THE TOKAI BANK, LIMITED 


Banquc Nationals de Paris Citibank, N.A. 1 

Deutsche Bank T 

Compagnie Finanocre Luxembourg r ® an * 

Arab Bjnking Corporation (ABC) Bank Of 

The Bank of Nova Scotia Channd Islands Limned 
Banquc Indosuca Canadian Imperial Bank Group 


Citibank, N.A. The Industrial Bank of Japan Limited Paris Branch Lloyds Bank International Limited 

g Morgan Guaranty Trust Company of New York Algemene Bank Nederland NV Allied Irish Banks Limited 

Bank of Ireland Bank or Montreal Bank of Montreal Asia Limited 

stands Limited Banque Beige Limned Banque Frartco-ATtamande 5 A. 

ion Imperial Bank Group CompagnieLuvrmbourgcoMde la Dresdner Bank AG, Credit Agricole 

Dresdner Bank international 

dil Suisse London Branch The Dai-Ichi Kang>o Bank, Limited The Dai*a Bank. Limited 

i The Fuji Bank Limited Inter national Westminster Bonk Pic. Kansallis-Osakc-Pankki 


Credit Lyonnais Credit Suisse London Branch The Dai-Ichi Kang>o Bank, Lir 

The First National Bank of Chicago The Fuji Bank Limited International Wcstminsici 

Pons Blanch 

The Long-Term Credit Bank of Japan. Limited Manufacturers Hanover Banquc Nordique 


Marine Midland Bank, N.A. 
Merchant Banking Group 

The Mitsubishi Bank, Limited The Mitsubishi Trust & Banking Corporation National Bank of Canada The Nippon Credit Bank, Ltd. 
PositpanLki The Sanaa Bank. Limited Security Pacific Bonk Asia Limited. Singapore Societe Generate 

The Sumitomo Trust & Banking Company, Limned Toronto Dominion i United Kingdom) Limned " _ Union Bank of . Finland Ltd. 

Weupac Banking Corporation B.A.C. - C.O.B. Savings Bank Banco Ut Napoli International S.A. Banque Bruxelles Lambert S.A, 
Caisve Cenirale det Banques Pqpulairej Continental Bank of Canada Credit duNord Genossenschaniiche Zentralbank AG. Vienna 

GoLibanken I Luxembourg) 5. A- The Mitsui Bank Limited National Bank of Abu Dhabi The Tokoi Bank, Limited 

Banco di Santo Spiriio. London Branch Bank fur Arbeit und Wiruchaft Aktiengesellschait Bank fur Gberoesterrekrh und Salrburge Obertunk 
The Bonk of Net* York Banque Hen el Banquc Nordeurope S.A. Bergen Bank International S.A. 

Cassa di Risparmio delta Provincie Lombards (London Branch) The ChuO Trust and Banking Company Limned 

Copenhagen Handelsbank A/S London Branch ^ Fonwningvbanken Malayan Banking Berhod 

The Mitsui Trust & Banking Company Limited. London The Royal Trust Company of Canada The Ruial and Industries Bank of Western Australia 
The Sjiiama Bank Ltd., TheTaiyo Kobe Bank (Luxembourg) S.A. The Tnyo Trust and Banking Company, Limited 

F Van Lanschot l Jersey) Limited 7he Yasudu Trust and Banking Company Limned 


The ChuO Trust and Banking Company Limned 
Fonctning-,banken Malayan Banking Berhod 

The Ruial and Industries Bank of Western Australia 
The Tnyo Trust and Banking Company, Limited 
The Yasudu Trust and Banking Company Limned 


INTERIM REPORT 1984-85 

Unaudited results on the historical cost basis for the six months 

to 30 September 1984 


COMPARATIVE RESULTS Six months to 30 September 


NetBrakerage income 
Net Underwriting income 
Operating profit 
Net profit attributable 
Earnings per share 
Dividend per share (net) 


6,395 

7,060 

13,697 

8,321 

26.6p 

6.0p 


4,865 

3,861 

9,303 

5,354 

17.2p 

5.25p 


Year to 31 March 
1984 
£*000 

10,464 

11,582 

19,141 

11,485 

36.9p 

: ™ 17.0p 


Agent 

Citicorp International Bank Limited 


■ Total group profit before tax and minorities was £13,697,000, an increase of 
47.2% over the comparative figure for 1983/84. Earnings per share rose 54 7% to 
26.6p and an interim dividend of 6.0p per share (1983 — 5.25p) will be paid on 
3 January 1985 to shareholders on the register at the close of business on 6 December 
1984, 

-■ Insurance broking income was £16, 186,000 compared with £14,206,000, a growth 
rate of 13.9%. Both our. UK and Australian operations have made an increased - 
contribution. 

■ Further good progress has been made on the underwriting side. A major factor is 

improved investment income and interest. Both our Australian underwriting 
operation and Pinnacle Reinsurance Company in Bermuda have renorteri 
substantially increased half-year profits. eport 

. D. H. NEWTON, Chairman 

Copies of the fall Inletim Report are available from the Secretory, C.E. Heath Public Limited Cdmuanv 
Cmhbert Heath House, 150 Mioories, London EC3N 1NR. Telephone: oEmsHuS CDmP “ 8t 

INTERNATIONAL INSURANCE BROKERS REINSURANCE BROKERS 
f ■ •• AND UNDERWRITING AGENTS - 
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NORTHERN TELECOM. 
BUILDING THE TELECOMMUNICATIONS 

FUTURE 




- Vv 

• -r*. ■ 


I n 1976, Northern Telecom announced the 
Digital Wforld.* changing the course of world 
telecommunications development It committed 
the corporation to being the first to produce a 
complete family of fully digital switching and 
transmission systems. 

Digital Wbrid made obsolete the analogue 
telecommunications equipment being produced 
by other manufacturers. In time, and in turn, they 
followed the Northern Telecom lead. And, they are 
still following. 

Digital Wbrid revolutionized the concepts 
and practices of communications and information 
management and accelerated the merging of the 
telecommunications, computer, and data-process- 
ing industries. It made possible the future of effec- 
tive information-management. 

Q) WORLD LEADERSHIP IN 
DIGITAL TECHNOLOGY 

Northern Telecom today is the world’s largest 
manufacturer of fully digital systems and services. 
It has in service, or on order, the equivalent of 
nearly 18 million lines of fully digital switching and 
transmission systems— more than any other 
company Northern Telecom is a leader in the 
development and manufacture of computers and 
custom large-scale integrated circuits for 
telecommunications. 

It has one of the most proven records in the 
development of successful and innovative tele- 
communications software. 

($ UNMATCHED GLOBAL SUCCESS 

In the United States, the world’s largest and most 
competitive national market Northern Telecom's 
DMS* (Digital Multiplex Systems) Family of digital 


central office switches has been sold to, or is in 
service with all 22 of the U.S. Beil operating com- 
panies and ail other major telephone companies. 

Northern Telecom is the largest supplier of 
digital telecommunications systems to the U.S. 
military It is a principal source of such equipment 
for the U.S. specialized and resale common car- 
riers, governments, private corporations, and 
major institutions, such as universities and 
hospitals. 

It was the first telecommunications equip- 
ment manufacturer to introduce integrated voice 
and data capability with its family of SL* digital 
PBXs. The SL Family ranges from 30 lines to 
30,000 lines and includes the largest digital PBX 
available. The SL PBXs are in use in 46 countries. 

Financial and telecommunications organisa- 
tions around the world are using the Northern 
Telecom SL-10 data packet switch. The U.S. 
Federal Reserve System handles fund transfers of 
more than US$100 trillion a year on its 14-node 
SL-10 system. SL-10 is used by the Wfest German 
Bundespost and in the United Kingdom, Canada, 
the U.S.. Hong Kong, Switzerland, Portugal, 
Belgium, Austria, and the Republic of Ireland. 

In the data-pnocessing field. Northern 
Telecom systems are in use in North America and 
throughout Europe. More than 4,000 systems, 
worth £85 million, have been exported from 
England to Europe during the last 6 years. The 
Displayphone* terminal was the world's first 
combination telephone and computer terminal. 

^COMMITMENT TO RESEARCH AND 
DEVELOPMENT 

Northern Telecom’s technological and market 
leadership is based on a long-term commitment to 


market-driven research and development, which 
has already produced a decade of telecommunica- 
tions firsts. Northern Telecom is presently invest- 
ing nearly 10 percent of total worldwide revenues 
inR&D each year. 

A major portion of future R&D expenditures 
will be devoted to products and systems for the 
OPEN Wforld* programme announced in 1982. An 
acronym for Open Protocol Enhanced Networks. 
OPEN Wforld is the company’s mandate to bring 
order out of information-management chaos. 

As one element of the OPEN Wforld, Northern 
Telecom is making available to other manufac- 
turers of data-processing and computing equip- 
ment the proprietary protocols to its switching 
systems. This will permit a great variety of infor- 
mation management equipment and products to 
work together in a single system. 

Northern Telecom’s 44,000 employees are 
based throughout the world in sales and services 
offices. 39 research and development centres, and 
46 manufacturing plants. 

With them, and through them. Northern 
Telecom continues to lead the industry and build 
the global telecommunications systems of the 
future. 

For more information on Northern Telecom 
and its products contact: Northern Telecom pic, 
Berkeley Square House, Berkeley Square. London 
W1X 5LE. Telephone: 01-491 4599. 


it* 


northern 

telecom 


*Ttademark of Northern Telecom Limited 


THE LARGESTSUPPUEROF FULLY DIGITAL SYSTEMS IN THE WORLD. 
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MEDMINSTER PLC 


Activities of the Croup: 

Furniture hire to conferences, exhibitions, films, 
photographic studios, television and theatres. 
North Atlantic groupage, ireighl forwarding 
sendees worldwide and ships management 


Results in brief 

Year to June 


1984 

1983 


£ 

£ 

Turnover 

13.4m 

10.6m 

Profit before tax 

492,000 

398.000 

Profit alter tax 

390,000 

207.000 

Earnings per share 

19.52p 

10.36p 

Dividend per share 

4.85p 

4.40p 


The furniture hire companies have started the 
year in excellent shape as anticipated and, 
although the shipping division suffered a 
minor hiccup through the two dock strikes, we 
expect another good year from the Group as 
a whole.' John Delaney, Chairman 

127 Whitehall Court, London SWL 


This Advertisement is issued in compliance wiin the requirements 
of the Counat of The Stock Exchange 

ABERFOYLE HOLDINGS P.LC. 

(Registered in Enqlantf No 295525) 

Share Capital 


Authorised 

Present Proposed 

£ £ 


3,200,000 3,500,000 


In Ordinary Shares 
of 8p each 


Issued 


2,636,607 


itian has been made to the Council of The Stock Exchange for 
£1,000,000 8% Convertible Unsecured Loan Stock 1995 ('the Stock') 
to be admitted to the Official List. The issue and placing o< the Stock is 
conditional upon the approval ol shareholders in a general meeting to 
be held on 23rd November 1984, at which the directors will also propose 
a resolution to increase the authorised Share Capital from £3,200.000 
to £3.500,000. Particulars or the Stock are available in the statistical 
services of Ext el Statistical Services and copies of such particulars may 
be obtained during usual business hours on any weekday (Saturdays 
and Bank Holidays excepted) up to and including 5th December from 

Hoare Govett Ltd. 

Heron House. 319/325 High Holbom, London WC1V 7PB. 

21 si November 1984 


Granville & Co. Limited 

Member of The National Association of Security Dealers 
and Investment Managers 


27/28 Lorn Lane London EC3R 8EB 


Telephone 01-621 1212 


Over-the-Counter Market 


1383-84 
High Low 

Company 

Close Yield 

Price Change div.(p) % 

P/E 

Fully 

142 

120 

As*. 8m. Ind. Ord. ... 

135 

— 

6.3 

4.6 

7.9 

10.3 

758 

117 

Ass. Brit. Ind. CULS_. 

144 . 

q 

10.0 

6.9 



78 

b2 

Air sprung Group 

52 

— 

6.4 

12.3 

5.7 

6 9 

42 

21 

Armitsge & Rhodes ... 

41 


2.9 

70 

5 1 

8.5 

132 

57 

Berdon. HHI 

124 

+ 1 

3.4 

2.7 

12.5 

208 

68 

42 

Bray Technologies ■. 

CCL Ordinary 

44 

— 

3.5 

8.0 

5.1 

73 

201 

173 

174 

— 

12.0 

6.9 

— 

— 

152 

117 

CCL 11 pc Conv. Prel. 

118 

— 

15.7 

13.3 

— 

— 

770 

100 

Carborundum Ord. 

770 

+ 5 

5.7 

0.7 

— 

_ 

84 

84 

Carborundum 7.5pc Pi. 

84 

_ 

10.7 

128 





2*9 

92 

Cindico Group 

92 

e—s 

— 

. 

— 



73 

45 

Deborah Services 

69 

_ 

6.5 

94 

6.6 

10.6 

240 

75 

Frank Horsed 

240 

— a 

— 

— 

9.6 

126 

2oe 

75*1 Frank Horaell Pr.Ord.87 

206 

— 

9.6 

46 

8 3 

10.8 

69 

26 

Frederick: Parker 

27 

— 

4.3 

16.0 

— 

— 

<6 

32 

George Blair 

46 

_ 


— 

3 1 

6.2 

BO 

35 

Ind. Precision Castings 

35 

— 

2.7 

7.7 

9.6 

10.4 

218 

200 

Isia Group 

200 

— 

15.0 

7-5 

7.9 

14.4 

124 

61 

Jackson Group 

109xd 


4.9 

4.5 

5.0 

9.8 

271 

213 

James Burrough 

277 

• _ 

13.7 

4.3 

9.8 

9.8 

93 

83 

James Burrough 9pc PI. 

93 

— 

12.9 

13.9 

— 

— 

147 

100 

Lmguaphone Ord 

139 

— 

— 

— 

— 

— 

100 

96 

Ling ub phono 10 Bpc PC. 

96 

— 

15.0 

15.6 

— 

— 

490 

275 

Mmihouse Holding NV 

490 

+ S 

3.8 

0.8 

35.3 

38.6 

178 

31 

Robert Jenkins 

31 

_ 

5.0 

16.1 

— 


74 

33 

Scruttons -'A*' 

33 

— 

5.7 

17-3 

17.4 

4.0 

120 

61 

Torday & Carlisle 

87 

— 

— 

— 

9.3 

19.8 

444 

375 

Travian Holdings 

375 


4.3 

1.1 

21.3 

209 

28 

17 

Unilock Holdings 

23 

— 

1.3 

5.7 

11.2 

10.1 

92 

66 

Walter Alexander 

86 

— 

7.5 

8.7 

6.5 

10.4 

276 

226 

W. S. Yemen 

228 

— 

17.4 

7.7 

5.4 

10.8 

Prices and details of services new available 

on PraaiaC, page 48146 


UK COMPANY NEWS 


Receiver called in 
at Associated 
Telecommunications 


Charles Batchelor looks at Dixons’ bid for Currys 

High Street manoeuvres 


BY RAY MAUGHAN 

Associated Telecommunications 
and a part of Chadwick Invest- 
ments, the group's office equip- 
ment activities, yesterday went 
into receivership. Lloyds Bank 
has appointed Mr Aiastair Jones 
from the Birmingham office of 
Peat Marwick Mitchell as 
receiver aod manager. 

The receivership does not 
cover North Wales Trust, the 
instalment credit offshoot, or 
either Portsmouth Finance Cor- 
poration or Office Equipment 
House. 

Associated Telecommunications 
was created in August last year 
by Mr Rcnalti Shuck, then also 
chairman of construction and 
development group, Espley 
Trust, as various office equip- 
ment businesses and the finance 
division were injected into wbat 
was then known as Associated 
Tooling Industries. 

The receiver also disclosed 
yesterday that be has been 
appointed to Consult Inters 
national, a company controlled 
by Mr Shuck. Its principal assets 
is a near 25 per cent stake la 
Espley. and three other Consult 
subsidiaries: Consult Property 
Developments, Consult Invest- 
ments and Laurel bridge 

Mr Shuck was suspended from 
executive duties at Espley at the 


beginning of last month pending 
the results of an investigation by 
leading counsel into a Scottish 
property deal, funded partly in 
cash and partly by a share plac- 
ing. earlier this year. The 
results of that investigation are 
expected In about three weeks. 

The receivership of Associated 
Telecommunications and several 


THE £233m takeover battle 
between Dixons, the electrical 
retailer, and its target and High 
Street rival Currys, took an 
unusual new turn this week with 
Currys' announcement of a 
novel and audacious defence 
lactic. 

Currys and its merchant bank- 
ing advisers, S. G. Warburg, 
launched their new move, which 
win allow Currys to capitalise 
on its property assets, just four 
days ahead of Friday's first 
closing date of the revised 

Dixons offer. 


Clabir (UK), the British arm of 
the U.S. investment group, in 
which Clabir had planned to 


acquire the instalment credit 
arm and to sell the Chadwick 
division back to Mr Shuck. That, 
in turn, was preceded by pro- ' 
posals whereby the Mr Hendrik : 
van Eck was to have acquired 
North West Finance and Mr 
Shuck was to have taken out the 
business system division. 

The Associated Telecommuni- 
cations receivership comprises 
the following wholly owned i 
Chadwick subsidiaries; Trade- [ 
winner, the systems development | 
'and programming consultancy; i 
Mamba;, a Midlands-based distri- I 
biitor of electronic office equip- 1 
ment;: Fonadek, telephone i 

amplification; and Fonadek Corn- 


element to consider in the six- 
week-old battle which could lead 
to the creation of the largest 
electrical retailing group in the 
L1C 

Interest may need time to 
absorb the complicated package, 
forcing Dixons to extend its bid 
once more. The final closing date 
under the City Takeover Code's 
60-day rule is December 16. 

The Currys' plan — to sell and 
lease back about £S5m worth of 
its £l34m property portfolio to 
finance a capital reconstruction 
— will allow it to make fuller use 
of its property assets in the bid 
equation. Analysts face per- 
ennial problems in valuing stores 
groups with their combination of 
retailing activities ap'd their 
property assets. 

In an operation reminiscent of 



Michael Curry (left) and Terry Curry, joint manging directors of Currys,, and Stanley Kalnts, 
chairman and chief executive of Dixons 


munications which was set up to J S- G . Warburg's unsuccessful 
market wide screen television [ defence last year of the Thomas 


and related video products. 


Stewart Wrightson moves 
to sell off Lloyd’s agency 


BY JOHN MOORE, CITY CORRESPONDENT 


Stewart Wrightson Holdings, the 
insurance broker with Lloyd's of 
London insurance interests, is in 
negotiations with Merrett Hold- 
ings, one of the largest indepen- 
dent Lloyd’s underwriting agency 
companies, in an attempt to sell 
its Pol brook Underwriting 
Management Company. 

Neogriationas are at an 
advanced stage for the sale of 
Pulbrook, a Lloyd’s underwriting 
agency, and Merrett is expected 
to pay around lira. 

The move has been prompted 
by the private legislation of 
Lloyd's, enacted In 1982. which 
required that all Lloyd's insur- 
ance brokers divest themselves 
of shareholding links with 
agencies which run insurance 
syndicates within the Lloyd s 
market 

Pulbrook Underwriting Man- 
agement runs five insurance 


is 


of 


syndicates at Lloyd's and 
responsible for the affairs 
more than 400 underwriting 
members of the market 

The agency employs 105 
people and all the professional 
underwriters of those syndi- 
cates will be continuing with 
their existing responsibilities 
once the deni goes through. It 
is intended that the sale, which 
is subject to the approval of the 
council of Lloyd's, will tai'.e 
effect from January 1. 19S5. 

The purchase is being made 
through Merrett Holdings' 
wholly owned subsidiary Cree- 
ch urch Syndicate Managers. 

In accordance with the Lloyd's 
legislation Stewart Wrightson is 
retaining its members' agency, 
Matthews Wrightson Pulbrook, 
which introduces members to 
the market but does not run 
the insurance syndicates into 
which the members are grouped. 


Hartons cash and shares 
bid for Elson & Robbins 


BY WILLIAM DAWKINS 

Bartons Group, the USM-quoted 
plastic-sheet distribution and 
consumer products company, has 

made an agreed cash and shares 

offer for Elson & Bobbins, the 

billy fisted maker of Duflex seat- 

ing, springs and vinyl foam. 

Hartons is offering three of its 

own shares and 16p in cash for 

every two E&R ordinary shares. 
Based on Harton's market price 
yesterday of 4Sp. down 2p, the 
offer values E&R at £7 3m. or 
79.8p per share. E&R's shares 
rose lOp to 78p after the 
azmotmeement. 

Barclays Merchant Bank is 


AZECNDA AUTONOMA DELLE 

FERROYIE DELLO STATO 


Floating Rate Notes 1988 
Convertible into 15 per cent 
Bonds 1991 


and 15 per cent Bonds 1991 


NOTICE OF EARLY REDEMPTION 

On behalf of the Issues S.G. "Warburg & Co. Ltd. hereby gives notice to the holders of the 
above-mentioned Notes and Bonds of the Issuer’s election in accordance with Condition 4 
of the Notes and Condition. 4 of the Bonds that all Notes and Bonds outstanding on 
24th December; 1984 will be redeemed on that date. 

The Notes will be redeemed at par and the Bonds will be redeemed at 103i per cent of the 
principal amount thereof 

Interest will cease to accrue on all outstanding Notes and Bonds on 24th December; 1964. 

. S.G. Warburg & Co. Ltd. 

Principal Paying and Conversion Agent 

21st November, 1S84 



Wm LOW & COMPANY PLC 

Summary of results for the 52 weeks ended 1 September 1984 


Turnover 
Profit before lax 
Profit after tax 

Earnings per share-on stated earnings 

-on earnings excluding 
J deferred tax 

Dividends per share 

The above financial information does not amount to foil accounts within the meaning o 
Section 11 Companies Act1981. 

The accounts for the period to 1 September 1984 on which the auditors have given an 
unqualified report will be delivered to the Registrar of Companies in due course. 


1984 

1983 

£000 

£000 

154,224 

132,593 

5,106 

3,941 

2,881 

3290 

31.1 Sp 

35.57p 

38.37P 

10.0p 

8.6p 


Copies of the Annual Report and Accounts can be obtained from: 
The Secretary Win Low & Company PLC, GPO Box 73, Baird Avenue, 
Chyburgh Industrial Estate, Dundee DD1 9NF. 


offering a cash alternative, by 
which it wl'l pay 42p for each 
new Hartons share being issued, 

valuing the E&R shares at 71p 

each. 

Hartons. which made £732,000 

before tax on sales of £12. 34m 

in the first half of 1984, is the 
largest UK distributor of semi- 
finished plastic sheet, rod and 
tube through its Visijar Tuckers 

division. 

E&R's Duflex is the only UK 

maker of open-cell thermoplastic 

PVC foam for use as a cushion- 
ing medium in . high-frequency 
welding, but shares the same 
suppliers as Visijar. 

The offer involves the issue of 
around 14.8m new Hartons 
shares, which will bring the total 
to 413 m, and increase the 
group's market capitalisation 
from £14xn to £21J3ra at yester- 
day's closing price. 

* * * 
Wlnterbottom Energy Trust, 
.managed, by Bail lie Gifford, has 

rejected an offer at about net 

asset value proposed by Grass, 

a New York securities company, 
because the proposal was not 
attractive in view of discussions 
being held by Winterbottom 
with another party. 

Wlnterbottom announced on 
October 24 that it was discuss- 
ing, a -possible offer for the trust 
It later received an approach 
from' Grass, which had also made 

an "unsuccessful approach earlier 

this year. • 


Tilling group against BTR, the 
| industrial conglomerate, - the 
I bank's plans would give Currys' 
; shareholders 150p per share in 
i cash and one share In a newly 
created company Currys Hold- 
ings, in return for each existing 
Currys’ share. 

The total payment of £71m to 
Curry5s shareholders would be 
liable to capital gains tax, 
depending on each shareholder's 
tax position and his choice 
between cash and loan note 
alternative. 

Iu the Thomas Tilling defence 
WarburgSs proposed selling off 
the Cornbill Insurance subsidiary 
and Bating a minority interest in 
another offshoo to raise at least 
£175m for Tilling's shareholders. 

Curry's fear is that unless it 
makes use of its property assets 
in this way Dixons will seize the 
same opportunity If its bid suc- 
ceeds and defray much of the 
cost of the takeover. 

Curry’s shares fell 20p to 485p 
yesterday as the market 
absorbed the inrnact of its 
defence strategy. This was 34p 
below the value of Dixons offer 
which consists of two shares and 
740p cash for every three Curry’s 
shares. Dixons shares eased Ip 
to 37Sp yesterday. 


Some analysts interpreted the 
Currys’ fall as reflecting fears 
that the bid will fail and Cuirys^ 
price will fall back. But Morgan 
Grenfell, Dixons' advisers, said 
the discount to the offer price 
was not significant In the fight, 
of the sharp rise in the Currys’ 
price since tbe bid was made. 

If Currys' share price remains 
below the value of the Dixons’ 
offer. Dixons will be free to con- 
tinue purchases in the market of 
shares beyond the 11 per cent 
stake already acquired. Dixons, 
however, showed no inclination 
yesterday to buy any shares. 

Apart from a video tape en- 
titled “Looking to the Future," 
sent by Currys to its share- 
holders. investors have received 
two lengthy documents from 
both contestants containing a 
mass of information and dia- 
grams explaining their case. 

Dixons’ case binges on 
whether Mr Stanley Kalins, its 
chairman, and bis board can 
apply the same formula to 
Currys, now in its centenary 
year, as they have used in the 
rapid development of Dixons 
over the past four decades. 

Since joining bis father’s 
photographic studio at tbe age of 
16, Mr Kalms, now 52. built up 
a nationwide chain of camera 
and photographic equipment 
shops. This has expanded 
Dixons' range over the past three 
years, which now comprises a 
chain of 280 stores selling tele- 
visions. videos, home computers 
and hi-fi equipment 

Currys has nearly twice as 
many stores with nearly double 


the sales space. But Its mix of 
bulkier, “ white ” goods, such as 
washing machines and refrigera- 
tors, with a range of brown 
goods — televisions, videos, etc — 
meant in their last financial year 
tbe two companies produced 
similar .levels of profits and 
turnover. 

Dixons made a pre-tax profit of 
£20. 6m on turnover of £35 Lm in 
the year ended April 23 1934 
against Currys* £22. 5m profit on 
sales of £34 3m in the year ended 
January 25 1BS4. 

The comparisons are distorted 
somewhat by the more conserva- 
tive accounting techniques 
applied by Currys which have 
placed at at something of a dis- 
advantage in the current bid 
battle. Currys has a traditional 
reluctance to use extraord inary 
items as a means of preserving 
its pre-tax profits record. 

Dixons and Currys stone face 
each other in many British. 
High Streets but. according to 
Mr Kalms, a wide-ranging re- 
organisation is not planned if 
the takeover goes - through. 
Minor adjustments to the pro- 
duct range to avoid overlaps and 
establish a clearer Image for 
Currvs are his stated plans. . 

Television sets and computers 
do not sell well alongside fridges 
and dishwashers an the view of 
many retailers. Savings will also 
clearly be possible in both over- 
heads and from, the combined 
groups’ increased purchasing 
power. 

In attempting to merge the 


fished trend in electrical retail- 
ing. . Wodworth - recently 
absorbed Comet: Television is 
merging its television rental and 
Trident discount electrical shops 
and. Granada has. bought Redif- 
fusion’s TV rental business. 

In its defence Curry’s has 
pointed to a five-pro aged attempt 
to broaden its retailing formula. 
It Is establishing mixed elec- 
trical stores in smaller towns, 
city centre superstores, speciality 
stores in both tbe " brown ” and 
"white** goods areas, and edge- 
of-town locations. 

For Dixons, this approach has 
merely highlighted the limita- 
tions of Currys’ existing sales 
formula. 

Dixons timed its bid well, 
making its initial announcement 
on October 4, just three davs 
after Currys reported, a 9 per 
cent fall in pre-tax profits to 
£8.5m for the six months to 
July 25. 

Currys responded with as esti- 
mate of a £25. 9m profit (exclud- 
ing property sales) for the year 
to October 24 1984— the company 
Is (hanging from a January to 
an October year-end— compared 
with £2 1.6m the year before. In 
the current year it expect* a 
significant but unquantified In- 
crease in. profits. 

A major role in deciding the 
fate of Currys will be played by 
descendants of the founder, Mr 
Henry Curry. While a grown of 
30 to 35 Institutions hold about 
40 per cent of Currys and private 
Investors a further 20 oer cent 


two groups, Mr'Kalms Is merely or so. the Curry family holds 
keeping up with a well estate over a 30 per cent stake. 


Mersk aims to 
buy Unilever’s 
Norfolk Line 

Mersk, a fast growing UK ship- 
owner that is part of the Danish 
A. P. Moller group, is in discus- 
sions aimed at purchasing the 
Norfolk Line from Unilever. 

Tbe Norfolk Line, with annual 
turnover of over £50m, provides 
a door - to - door cross - channel 
freight transportation service 
based on its three roll-on, roll-off 
ferries and a fleet of 1,400 truck 
trailers. 

Mersk has a fleet of 18 ships, 
including North Sea offshore 
support vessels and tankers. It 
is also active in chartering, 
bunker broking ship manage- 
ment, offshore engineering and is 
the general agent for A. P. 
Holler’s liner business. 

Mr Karst en Borch, managing 
director of Mersk, said the com- 
pany was interested in Norfolk 
Line because of the importance 
of the European market for 
Britain. “We think it is a pro- 
fessional company and there is a 
lot of synergy between us." 

Unilever said it was pre- 
dominantly interested in con- 
sumer products, and its specialist 
knowledge of the transportation 
business was not that strong. 

Earlier this year, a manage- 
ment buy-out at Norfolk Line 
was mooted but negotiations with 
Mersk had now reached a stage 
where both companies believed 
that an acquisition by. Mersk 
would be in the best interests 
Unilever said -Norfolk was 
profitable and. employed about 
440 people in Britain- and the 
Netherlands. 


Steaua in deal with jSulpetro 


BY ALENXANDER NICOLA - 

Steaua Roman a, a British-based 
energy exploration company 
controlled by Clabir Corporation 
of the U.S., has agreed to buy 
the U.S. oil and gas producing 
assets of Sulpetro of Canada for 
about U.S .55. 6m (£4.5m). 

The purchase is to be partially 
funded with a one-for-two rights 
issue raising about £2m, and 
Steaua also plans to obtain a 
listing for its limited voting 
shares on tbe Unlisted Securities 
Market through an introduction 
sponsored by Henderson Gros- 
thwadte. Until' yesterday, the 
shares were traded under the 
Stock Exchange's Rule 535 (3). 

Seaua — which acquired its 
name when founded in 1920 in 
invest In the Romanian oil in- 
dustry — is 66 per cent owned by 


Clabir, which specialises in 
developing and . floating 
businesses. 

In the UK. Clabir recently 
pulled out of a deal to buy 
Associated Telecommunications, 
parts of which went into re- 
ceivership yesterday. It has also 
taken management control of 
Yelverton Investments. 

Steaua plans to buy interests 
in 216 producing oil and gas 
wells in the U.S., and exploration 
rights over 157,000 undeveloped 
acres, together, with geological 
data gathered by Sulpetro. It 
will take operating control of 
36 of the wells, which are mainly 
in Texas, Louisiana, Oklahoma 
and West Virginia. 

Steaua's existing interests are 


mainly hi other American states, 
including Ohio. - 

Sulpetro, based in Calgary, re- 
cently underwent a financial re- 
structuring and Is focusing on Its 
oil and gas properties in Alberta. 
Tbe assets being sold, however, 
do not include its contract drill- 
ing operations In the U.S. 

Steaua's. rights issue, at 32p 
per share against 33p before 
suspension yesterday, wiH be 
fully taken up by Clabir, assur- 
ing that it will raise at least 
£L27m. It is not being under- 
written. 

Steaua said the assets being 
acquired would produce- reliable 
cash flow which, with the capital 
increase, would allow its sub- 
sidiary, Orion Energy of Dallas, 
to develop vigorously. 


Hawley Group 


Hawley Group's establishment 
of a Bermuda base has been 
approved by shareholders at an 
EGM and is expected to take 
effect on December 21. 

Hawley and Electro-Protective 
shareholders have also approved 
Hawley’s purchase, for shares, of 
the minority stake in Electro 
which it did not already own. 

* * * 

CH Industrials is acquiring 
Diplomat Technico, vehicle com- 
ponent supplier, together with 
its freehold factory and office 
premises, for a total considera- 
tion of £894,800. Of the total, 
£709,000 will be satisfied by the 
Issue of 1.68m CH ordinary 
shares. 


MINING NEWS 


CRA to reduce zinc shipments 


BY KENNETH MARSTON, MINING EDITOR 


SHIPMENTS OF zinc concen- 
trates from -the Australian CRA 
group’s three mines in New 
South Wales ape to be reduced 
by some 50,000 tonnes next year. 

Normal output is in the region 
of 525,000 tonnes a year, but 
because of industrial and tech- 
nical problems output for the 
first nine months of 1984 has 
fallen to 286,109 tonnes from 

412,523 tonnes In the same period 
of last year. 

In addition, no export ship- 
ments are to leave the refinery 
at Fort Plrie in South Australia 


in the first quarter of 1985 while 
the shiploader there is being - 
upgraded to accommodate larger 
vessels. This will mean that 
-some scheduled 1985 shipments 
will not be made until early 
1986. 

it Is stated that the decision 
to curtail the mines’ zinc concen- 
trate sales has been taken 

because of the need to rebuild 
stocks to practical working levels 
after the rundown which 

occurred during the two-month 

mine strike at Broken Hill 


earlier this year. 

Another factor which may have 
been taken into consideration 
by the CRA group is the recent 
falling off in the market for 
zinc. The group’s proposed cut- 
back. in sales, however, is 
unlikely to make much impact 
on the overall supply picture. 

The CRA cutback of 50,000 
tonnes of concentrates would 
contain just under 50- per cent 
metal against Australia’s total 
zinc metal production last year 
of 647,000 tonnes. The West era 
world total was 4.78m tonnes. 


Meekatharra in £1.2bn proposal 


AUSTRALIA’S Meekatharra 
Minerals and its Japanese 
engineering group partner 
Kumagai Guml have put forward 
a ASl.Sbn f£l.2bn) proposal to 
build and fuel a first private 
coal-fired power station for South 
Australia. 

The plan has been put to the 
State Government as an alter- 
native to the latter’s currently 
proposed 1,000 Mw generating 
station for the Electricity Trust 
Meekatharra is one of the four 
of South Australia (ETSA) 
short-list companies competing 


competing for the coal supply 
contract for the State power 
station. The others are Western 
Mining, CSR and ETSA. 

Meekatharra has spent several 
years evaluating coal resources in 
the Arckaringa Basin of South 
Australia which is estimated to 
hold five major deposits with a 
total of lObn tonnes of black 
steaming coal. 

Of these, Meekatharra believes 
that its Wintiuna deposit has 
reserves of 2bn tonnes at open- 
cut depths of black coal suitable 
for conventional power stations. 


It is claimed tbat its superior 
Wintlnna coal would cost the 
State power station around 
AS960m, giving capital cost 
savings of up to AS530m 
The alternative private power 
proposal would involve a 4m 
tonne per annum open-cut coal 
mine and a 1,000 Mw on site 
power station with transmission 
lines to the South Australian grid 
at Port Augusta. Meekatharra 
would have a 75 per cent stake 
in this venture with Kumagai 
holding the remaining 25 per 
cent. 


Complaints as brokers 

fight for BT c ommissio ns 


charity, rather than to an official 
intermediary, as stipulated in the 
prospectus. 

Brokers have also -complained 
that lead brokers have sent them 
spare prospectuses already 
stamped, thus preventing them, 
earning commission. 

BT employees and the UK 


BY ALISON HOGAN 

SQUABBLING broke out among 
stockbrokers yesterday, eager to 
join in the British Telecom multi- 
million bonanza which closes on 
Thursday November 28. 

Tlie brokers get a generous 
2 per cent commission on suc- 
cessful share applications for. up 

to £10,000 which bear their ™ ™ e K u * 

stamp. Of this, lj per cent is — caa -'*PPb r for 1.169bn of 
“ reallowable,” which means it 
can be passed on to a financial 
intermediary such as a solicitor 
or accountant, as a commission 
for introductions. 

Complaints have been made to 
BT*s advisers that some brokers 
have offered to pay half the 

introductory commission back to 
the investor or to a nominated 


the Sbn shares on offer, worth 
£i.52ba at .the 13 Op per Share 
price. 

Commission will not be pay- 
able on all applications as many 
will be submitted independently, 
hut the bill to the Government 
wdl prbbably -exceed £ 200 m. 
BT*g share of the costs is limited 
-to £8.4m. according to the 
prospectus. 


COMPANY NEWS IN BRIEF 


Inch cape, international mer- 
chant, is looking around for 
acquisitions to “ pep up ’* growth. 
General trading will remain a 
bedrock Interest, as will -motor, 
which on a normal year wou'd 
account for some. 35 per cent of 
profit. However, the company is 
DOW “trying to identify other 
compatible businesses which 
could give better margins and 
higher-than-average growth pros- 

_ * * * 

Berger Jenson & Nicholson, 
the UK paint group owned by 
Hoeehst of West Germany, has 
increased its holding in 
A. G. -Stanley, the “ Fads ’* Dry 
chain, to 20.93 per cent. 

Berger has been gradually in- 
creasing its holding since it 
acquired 11 per cent in 1979 by 
selling its retail stores to Stanley 
in return for shares. Of the 
latwt purchase of 200,000 shares, 
Mr Michael Lowe, Berger finance 
director, said: -We have no 
designs. We thought the shares 
were rather cheap.** Stanley 
shares yesterday fell ip to 38p, 

__ * * * 

The interest rate for this 
weeks issue of local authority 


bonds is per cent, down A of 
a percentage point from lost 
week, and compares with 9 A per 
cent a year ago. The bonds -are 
issued at par and are redeem- 
able on November 27 1985. 

A toil list of issues will he 
published in tomorrow's edition. 

' *• * 

Net asset value per 50p sham 
at New Court Trust improved 
from 395p to «2p in the year to 
August 31. 1984. The final <Uv{- 
dend 1$ increased from 9.625b 
to 10-125p net for an increased 
total i 4 * 2 ^ compared with 
13.75p. Stated earnings par 
share were i5.Q8p against 1438p. 

Group revenue rose from 
^719,703 to £756,996 after all 
charges, including tax of 
£327,438 <£325,891)“ 

Mr A. s. Edgard has sold 
500,000 A ordinary in H. Samuel 
(non-voting) shares.- 
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This advertisement Is issued in compliance ufa the requirements of the CouncS of The Stock Exchange, ft does 
not conmaemlnvttalkn to the pubte to subscfoety or purchase any shares in the Gcrnpany: 

EGLUIPU 


Office Equipment & Business Systems 

(Incorporated In England under the Companies Ac* 1929 Na **26365) 


Authorised 


9,000,000 


Share Capital 


Ordinary shares 
of 1 0p each 


Issued 
and proposed 
to be issued 

6,779,187 


Appfication has been made to flie Coundl of The Stock Exchange for the share capital of Eqiipu 
PLC, former!/ dealt tn the Unlisted Securities Market, to be admitted to the Official List It is 
expected that dealings in the ordinary shares in the Company, issued and proposed to be issued, 
will commence on 29lh November 1984. 

Particulars relating to the Company are available in the Bdel Statistical Services and copies of 
such particulars are available during normal business hours on any weekday (exdutfing 
Saturdays) up to and Including 5lh December 1984 from: 

Robert Fleming & Co. Limited 
8 Crosby Square 
London EC3A GAN 

and from the following b r a nch y of Stock Beech & Co. 

Wamford Court Bristol & West Building 75 Edmund Street . 

Throgmorton Street Broad Quay Birmingham B3 3HL 

London EC2N 2A Y Bristol BS1 400 

21 st November 1984 


UK COMPANY NEWS 


Heavier 
interest hits 
Chapman 

Although trading profits of 
Chapman Industries, envelope 
manufacturer, rose by £15,000 to 
£373,000, a doubled net interest 
charge of £94,000 meant pre-tax 
figures fell from £311,000 to 
£279,000 in the half-year to 
September 29 1984. Turnover 
was up by £1.3m to £8.6Bm. 

Earnin gs per 50p share were 
0.9p higher at 8p, after tax of 
£54,000 (restated £110.000). An 
extraordinary debit of £97,000 
this time arose from the decision 
to withdraw envelope manufac- 
ture from the Croydon factory. 

The second half, has com- 
menced on a firm note for all 
group trading activities. - 


C. E. Heath rises by £4.4m 
and sees 




Young’s Brewery 

Yeung and Co's Brewery 
achieved pre-tax profits ahead at 
£l.7m for die half-year to end- 
September 1984, compared with 
£ 1 . 61 m. 

The interim dividend is lifted 
from 2.5p to 3p net per 50p share. 
Last year’s 5.5p total was paid 
on. taxable profits of £2.64m. 

Hie first-half turnover of this 
London, brewer Increased from 
£16.16arto £17.9m. 


Premier Group Iloldings Limited 

(Incorporated in the Republic of South Africa) 


INCOME STATEMENT 


6 months 6 months 


Year 


to 

to 

% 

ended 


30.9.84 

30.9.83 

Change 

3L3B4 


Rm. 

Rm 

84 vs 83 

Rm 

Turnover 

11Z4J9.. 

. 3.083.4 

8 

2018.0 

Trading profit 

■ 68 A * 

• 

- - 12- 

127.1 

Dividend' Income ; 

12. 2 

11.3 


402 


80.7 

72.5 


1673 

Less interest paid 

35.7 

18.9 

89 

433 

Profit before tax 

45.0 

53.6 


1243 

Less taxation 

13.4 

15.7 


28.6 

Profit after tax 

Less minority interests 

3L6 

373 

-17 

9S.4 

and. preference dividend 

1L3 

43 


163 


20.3 

33.4 


79.1 

Share of retained earn- 





ings of associated com- 
panies 

17j6 

15.6 


41J. 

Earnings attributable to 





ordinary - shareholders 

37 B 

49.0 


1202 

Earnings per ordinary 

share (cents) 

Dividends per ordinary 

66 J9 

873 

-23- 

214.5 

share (cents) 

Number of ordinary 

32.0 

32.0 


86.0 

shares (000’s) 

56 656 

56 023 


56042 


BALANCE SHEET 


Employment of capital 

fixed, assets, «... 

Investments" ' 

Other non-current assets 
Current 'assets 


Source of capital 
Ordinary shareholders’ funds 

Preference share capital 

Outside shareholders 

Deferred taxation 

Deferred capital payments ... 
Medium and long-term bor- 
rowings 


COMMENTS 

L In June 1984 additional shares in Ovenstone Investments 
Limited (OIL) were acquired for the issue of 590 000 new 
ordinary shares in Premier, which resulted in OIL becoming 
a subsidiary of the Group. Accordingly OIL’S figures are 
consolidated for the first time and to mat extent the above 
figures are not comparable. 

2. Trading conditions became progressively more difficult 
during the six months under review in virtually all areas 
of activity. In difficult circumstances. Group turnover and 
trading profit showed reasonable growth of 8% and 12% 
respectively. 

Net interest paid has risen substantially from R18.9 million 
to R35.7 million owing to a combination of significantly 
higher interest rates compared to the previous year, increased 
borrowings and Interest paid by OIL. In addition there' has 
been a substantial increase in minorities' share of profits 
due to die inclusion of OIL and improved results from CNA 
Gallo and the Group pharmaceutical interests. The higher 
statutory tax rate and removal of allowances also adversely 
impacted earnings to the extent of 2 cents per share. 

In the final analysis Group results are below target, with 
attributable earnings declining by 22.8% to R37.9m (1983: 
R 49.0m). 

3. The Group's financial structure remains strong with 
borrowings of R4S7m being equivalent to 34% of share- 
holders' funds (27% at 31 March 1984). Included in 
borrowings is Rl3m representing adverse foreign exchange 
movements on the five-year $50m Floating Rate Note issue 
which was drawn down in May and which was uncovered 
for part Of the period under review. The attributable 
amount brought to account for the period ending 
30 September is R980000, which is significantly less than 


7. 


DECLARATION OF ORDINARY DIVIDEND 
An interim dividend of 32 (thirty-two) cents per share (1983: 
32 cents) has been declared payable on or about 14 January 1985 
to shareholders registered on 14th December 1984. These 
dividends are declared in the currency of the Republic of South 
Africa. Dividend cheques will be posted on or about 14 January 
1995 to shareholders at their registered addresses and will be 
dispatched from the office of the transfer secretaries in 
Johannesburg to all payees except those to whom payment will 
be made from the office of the London Secretaries of the 


Company (Barnato Brothers Limited, 99 Blshepsgate, London 
EC2M 3XB). 

South African Non-Resident Shareholders' Tax at the rate of ?5% 
and United Kingdom Tax will be deducted from the dividends 
where applicable- 

The Transfer Books and Register of Members will be closed 
from 15 December to 23 December 1984, both days inclusive. 
London Registrars: By order of the Board 

Hill Samuel Registrars Ltd. (Mrs.) J. A. Elgie 

6 Greencoat Place Group Company Secretary 

London SW1P 1PL 

20 November 1984 


Copies of this Report are obtainable from the London Secretaries, Barnato Brothers Ltd., 99 Bishopsgate, London ECSM 3XE 


. C. E. Heath pushed its first 
half pre-tax profits up by £439m 
to £L3.7m and is lifting its 
interim dividend from 5J25p to 
6p net per 20p share. 

Mr D. H. Newton, the chair- 
man, says it Is not possible to 
give an accurate assessment of 
the likely outcome for the full 
year bearing in mind that the 
second half incorporates the 
major renewal season at 
January L 

However, he has no reason to 
expect that the progress shown 
in the first half will not be 
reflected correspondingly in the 
second. 

Heath Is an International 
insurance broker, reinsurance 
broker and underwriting agent 
Its turnover for the first six 
months to September 30 1984 
advanced from £22.73m to 
£27.43m. 

Although a dminis tration ex- 
penses for the period rose by 
£4.3m to £23 -8m these were all 
but balanced by a £3-99m else 
in Investment and other Income 
to £10.07xa. 

After tax of £*L36m (£S.93m) 
and minorities the attributable 
surplus came through at £8B2m, 

Earnings per share were 
shown as rising from 172p to 
26.6p. , 

The group is continuing its 
endeavours to broaden the basis 
of its operations in the UK. 

Daring the half year Its 







Mr Derek Newton, the chair- 
man of C.E. Heath' 

insurance broking operations 
world wide produced an income 
of £18-19m (£1421m). 

The profit from Insurance 
broking activities improved from 
£4B7m to £B2m, an increase of 
27A per cent » 

Both die UK. and Australian 
operations increased .their con- 
tributions. 

Further good* progress was 
made on the underwriting -side 
where the reported profit was 
£7.06m (£3. 88m). 


• comment 

ffigsbec cintowst. rates, sterling’s 
strength -and substantial In- 
creases in" : underwriting rates 
apparently .^worked to- C. E. 
: Heath’s- favour to the - first six 
months. 3hey Earned to be the 
chief feature behind a 65.6 per 
pent - rise . .hi investment income 
and- a 83 pdr cent gato to under- 
. writing . profits, a performance 
wtoch tbe group looks capable of 
_ at least . maintaining to the 
' current half. Heath -is giving 
nothing awey, but outside esti- 
mates .indicate that roughly 20 
. per cent of. the pre-tax total 
'cpmea .from Australian .workers’ 
- cooptation business, where the 
threat- of nationalisation adds 
more' than a touch -of uncertainty 
to foNrae earnings growth. At 
wot^ti nationalisation could not 
come into effect until July 1988, 
'.and .-It .would take another year 
for the tost contracts to run off, 
by v£tu$ time Heath should have 
built up new sources of income. 
Surprisingly, it is also keeping 
the exact size of currency gains 
close po its cheat At any rate, 
firmer' tES. broking premiums 
and .continued, growth elsewhere 
should push the foil-year' total to 
£3lm pretax, leaving the shares, 
up 20p to 490p, an a prospective 
multiple of 8 after a 89 per cent 
tax chargjs. ' 


HAT up to £4.3m midway 


INTERIM REPORT FOR THE SIX MONTHS ENDED 30 SEPTEMBER 1984 

The consolidated results of the Group for the six months ended SO September 1984 aie as follows: 


AN INCREASE of £450.000 in 
profits is reported by the HAT 
Group tor the half year ended 
August 31. 1984, and the interim 
dividend is lifted from L65p to 
lBp net per share. 

Taxable profit for the period 
mm* to £43Sm. The future con- 
tinues to look encouraging, the 
directors say. ■ and they are 
expecting further progress. For 
the previous year ended 
February 29 1984 the group 
made a profit of £10.25m and 
paid a dividend total of 3Bp. 

The group supplies specialist 
services and materials to indus- 
try and public authorities. It 
has Interests in painting, clean- 

ing, glass, electrical and plumb- 
ing; plastering and property. Its 
turnover tor the six months 
moved ahead from £80-5m to 
£91. 75m. 

Good trading performances 
were achieved in all UK divisions 
with the exception of painting. 


-where margins came under, pres- 
sure. . 

The directors are currently 
investing substantial money to 
the glass and cleaning divisions, 
and it Is expected these will 
show good returns in the' near 
' future. 

After tax £l-23m (£l.43m) and 

minorities, the attributable, profit 

for the period came to £3. 03m 
(£2.42u). equal to~3-98p (8.75p)^ 
per share. - V- 

• comment 

HAT’S price slipped to lifer 
yesterday as the analysts realised 

they had over-eged their fore- 

casts tor this year. . instead of 
£12m to £l3m, C profit of film 

to £llim looks more' likely. HAT 

is spending heavily oxy reorganis- 

ing some of its established : 
activities, such as glass, add 
exceptional costs of flm or so 
will come above toe line. The 
other “trouble spot* has been 
painting. It sounds as if toe 


integration of Tighe has involved 
some rather expensive farewells, 
but more importantly North Sea 
work is getting harder to find 
and pricing for Government con- 

tracts has become extremely cut- 
throat The last feature, at least 
could come right next year. Over 

to toe UJS. the painting business 

appears to be coping well enough 
with- the. deteriorating fortunes 
of its chemical ad oil industry 
-customer base while the Houston 
property development should- be 
sold reasonably soon. HAT may 

. not make a profit on Houston but 

the - cash will check toe rise in 
borrowings (there will be .a 
interest charge this year) which 
have been* given a further nudge 
upwards by the opportunity to 
purchase Acrow’s plant hire 
business. Sentiment is 
temporarily against toe shares, 
but HAT'S potential remains 
unchanged despite this year’s 
ejrpected slowdown and a p/e of 
10£ or so is undemanding. 


Optimism 
at Bulgin 
as recovery 
starts 

THE MUCH brighter year fore- 
cast by A- F. Bulgto is taking 
shape. The first half ended 
Jhly 31 1884 Shows a £547,000 
turnaround in profit compared 

with the preceding period, to 
give £208,000 pre-tax and the 
directors are confident toe 
current six months will . he 
considerably better. 

In the first half of-UBMt this 
electronic and electrical com- 
ponent manufacturing group 
a profit of £381,000. The 
second half took toe brunt of 
heavy reorganisation and - addi- 
tional depletion for oil and gas 
interests, and meant *he years 
profit was reduced to ■ £42,000, 
compared with £759,000 to the 
previous year. .- 

The £206,000 -achieved to toe 

first half of the current year was 

struck after exceptional cost 
£62.000, being toe creation of a 

new power conversion division. 

Tn toe second half, profits from 

manufacturing activities will be 

improved by a price increase 
from September 1. by greater 
volumes, and by product 
rationalisation. Distribution will 
continue to expand through new 

products and increased sales of 

existing lines. 

Benefits of toe recent reorgani- 

sation and stock rationalisation 
programmes are beginning to 
show through, while the excep- 

tional costs are largely finished. 
Contributing factors have been 

an improved performance, both 
in manufacturing at Barking and 

toe expanding distribution opera- 

tions of Ciridt Companies; 

Establishment of the power 
conversion* division is- almost 
.complete, and Its contribution to 

turnover is beginning to grow. 

The group’s energy interests 
were affected by the continuing 

poor-demand for gas in toe U.JL; 

and to. view of the . results from 
Buccaneer Energy the directors 

have decided against Investing 

further in the oil and gas sector. 

However, toe cash flaw produced 

will be utilised to the continuing 

development of toe group as a 

whole. - 

Turnover to the half-year went 
up from £3-23rn to £A25m., Alter 
tax £97.000 (£198.000) the net 
profit is £111,000 (£183,000) for 
earnings of 0-4p (0.65p) per 
share. The interim dividend is 
again 058p net. 
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Dominic Lawson looks at Aberdeen American’s effort to gain a listing 

Hoping to m setdnd ti 



Aberdeen American Petroleum 
Is hoping that it will be second 
time lucky as it asks toe Stock 
Exchange to give the go ahead 
for dealings in its share to' start 
tomorrow. 

Two and a half years ago the 
nil .company had planned to 
raise £16m followed by a stock 
market quote under rule 163 (3). 
But oil spot price and share price 
weakness meant that toe 
ambitious financing and market 
debut were scuppered. 

This time around the oil price 
has again not been, exactly 
helpful, but- Aberdeen American 

has successfully carried out a 

rights Issue to raise £3m, and it 
folly expects dealings in its 
shares to start tomorrow under 
rule 533 (3). Some private deals 
have recently seen AA shares 
change hands at . around 150p, 
which would capitalise toe com- 
pany at £2 0.7m. 


Although Aberdeen is toe-base 
of the North Sea oil industry, 
Aberdeen American, as part of 
its name suggests, is involved 
only in exploration onshore in 
the United States. Under toe 
expert guidance of a former 
director .of Production Research 
for Shell Development in 
Houston. Mr Artie Winn, AA Is 
exploring for tel and gas in the 
. mature low risk areas in the 
Rocky Mountain Region, Texas 
and California. ... 

Mr Winn— who last year was 
paid almost. £94,000: by the 
fledgling oil company, says that 
when buying into producing 
interests' he has a minimum ■- 
target of a 25 per cent annualised . 
rate of return. For pure explora- 
tion, says Arlie Winn, “we aim 
for a better payback.** ... 

However, the company is still' - 
very .much at the Investment 


stage — to the first half of this 
year it made an operating loss 
of £425,538. following a loss last 
year of £619.347. 

• An independent analysis of the 
company!* inventory . shows 
proven and probable oil and gas 
reserves 'equivalent to about 90p 
per share. That makes the shares 
took expensive, but 51 year old 
Artie Winn insists toot toe -com- 
pany's to house analysis indicates 
asset value “about twice that 
amount.* - 

Aside from Mr' Winn, the 
hoard of the company is packed 
-with- impressive-sotmding nan 
executive-directors. Including the 
Lord Tieu tenant of Aberdeen- 
shire, Sir. Mgjflgnd Hackle, and 
Professor James Brown, Profes- 
sor 'Emeritus of the School of 
Petroleum Engineering at Harlot- 
Watt University. The only UK 
based- executive dihector M Mr 
William Morphy,. 60 year old 


former general manager of Shell 
UK Exploration and Production. 
Northern Operations. 

Mr Murphy says that to about 
a year’s time, it is planned that 
Aberdeen American applies to 
loin the Unlisted Securities Mar- 
ket, followed in time by a full 
Stock Exchange listing. 

When Aberdeen American 
made its 1982 attempt at a stock 
market debut, it had aimed to 
set aside £7m to invest in 
North Sea exploration by joining 
groups bidding for acreage in toe 
Sto round -of UK offshore oil and 
gas licences; But Mr Murphy 
says that there are no longer any 
plans to invest in North Sea oiL 

So why base toe 100 per cent 
UB.-ozlentated company in dis- 
tant Aberdeen? “Because I re- 
tired to live in Aberdeen " points 
out Mr Murphy to a manner 
which brooks no argument 


the additional Interest that would have been paid on an 
equivalent borrowing to- Rands for the uncovered period. All 
loans to foreign currencies were covered at 30 September 
. 1984. 

In setting the price increases for. flour and bread which 
became effective from 1 October the Government took the 
unprecedented step of not permitting the industry to recover 
its documented cost increases due to terms of the agreed 
formula. This under-recovery will affect the budgeted 
profitability of the Group’s milling and- baking divisions over 
toe remaining period of'toe financial year to the extent of 
approximately RS million. 

In toe case of Tbe South African Breweries, toe major 
portion of trading profit ,1s normally earned over the 
Christmas season and is therefore- heavily reliant on the 
level of consumer demand during that period, which under 
current recessionary conditions is .difficult to predict 
As a result of toe continued weakness in consumer 
expenditure and the high interest rate pattern, it is expected 
that the Group’s earnings for the financial year as a whole 
will be below those of last year. 

In an endeavour to minimise the effect of these factors, 
management in all companies is concentrating attention on 
reducing costs, increasing productivity and improving asset 
management Positive results have already been realised 
and continued effort Should result to further economies 
which are expected to' partially offset some of the effects of 
toe unfavourable business environment 
Your Directors have derided to maintain the interim dividend 
at least year's level, namely 32 cents per share, covered 
2.1 times (1963: 2,7 times). 

On behalf of the Board 
A. H. BLOOM, Chairman 


Everything you must know 
about Japan’s amazing 
high-tech start-up ventures. 
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ccpitaifedtton plans, much more. Plus fhe phenomenal business 
results achieved by these start-up ventures, frequently coded 
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Euroyen market opens 
doors to corporate 
borrowers. Page 42 


WALL STREET 


Stimulus 
sought 
from Fed 


A TECHNICAL recovery was apparent 
after five sessions of crumbling equity 
prices, writes Terry By land, in New York. 

Several factors caused an upturn in 
the blue chips at midsession. The latest 
federal data, although indicating slower 
growth in the U.S. economy, also served 
to harden belief that the Federal Re- 
serve will pursue more stimulative poli- 
cies. 

The federal funds rate eased after the 
Fed had again intervened in the credit 
markets, where bond prices were higher 
at first The market was also encour- 
aged when a leading Wall Street securi- 
ties firm advised clients to shift portfolio 
weightings towards stocks. 

At midsession, the Dow Jones indus- 
trial average had rebounded from the 
lower end of its recent trading range to 
gain more than 12 points to clear the 
1,198 leveL Buying interest waned to- 
wards file close. The Dow showed a net 
gain of 9.83 points to 1195.12. Turnover 
improved, with $83 .6m shares traded 
during file session. 

The downward revision in the Com- 
merce Department's third-quarter GNP 
growth figure from 2.7 per cent to 1.8 per 


cent was greater than the market 
expected. 

Further indication of a slowdown in 
the economy came from the announce- 
ment of a 9.8 per cent drop in October 
housing starts. This strengthened hopes 
in the credit markets that the Fed will 
ease its credit policies again. 

Some analysts believe that the Fed is 
already easing policy'. Yesterday 
brought further intervention in the form 
of $1.5bn in customer repurchase ar- 
rangements, when fiie federal funds 
rate stood at 9% per cent. The Fed has 
now intervened, often aggressively, in 
each of the past five trading sessions. 

The sharp fall in housing starts, a 
strongly interest rate-sensitive indicator 
strengthened hopes for a cut in the Fed- 
eral Reserve's discount rate. 

The stock market, sluggish at first, 
turned smartly upwards after Drexel 
Burnham Lambert, the major brokerage 
house, was reported to be advising 
clients to switch out of bonds into 
stocks. With the Dow average around 
the bottom of the trading range of recent 
months, institutional buyers were ready 
to pick up some stock. Block trades, the 
footprint of the big pension and mutual 
fund buyers, increased Cram the previ- 
ous session. 

Gains spread rapidly through the ma- 
jor industrial sectors, with high technol- 
ogy, oils, motors and airline issues find- 
ing buyers. IBM put on SI 'A to 5121ft, 
helped by federal approval for the Rolm 
acquisition. Also firm were NCR. up Sft 
at $26ft and Control Data $ft up at 532ft. 

Eastman Kodak added S% to $73ft af- 
ter announcing plans to enter the tele- 
communications business. AT&T at 
$18%, edged up S%. 


KEY MARKET MONITORS 



STOCK MARKET MMCCS 


raw YORK - 

Nov 20 

Previous 

Year ago 

DJ Industrials 

1J95.12 

1.185.29 

1251-02 

DJ Transport 

520-30 

516.00 

606.04 

DJ Utilities 

14326 

142-90 

1373 

S&P Composite 

164.18 

163.10 

165.09 

LOMOOff 




FT bid Ord 

912.8 • 

919.1 

725.7 

FT-SE1Q0 

1.159.1 

1.167-4 

970.1 

FT-A All-share 

54a 34 

5523 

4533 

FT- A 500 

599 BO 

604.12 

487.29 

FT Gold mines 

561.0 

561 £ 

479.8 

FT-A Long s« 

10.09 

10.05 

10.09 

TOKYO 




Nikket-Oaw 

11.256.9811,284.21 

9.386.68 

Tokyo SE 

85341 

8543 

68937 

AUSTRALIA 




AH Ord. 

772.6 

775.0 

7143 • 

Metals & Mins. 

465.9 

4683 

5133 

AUSTRIA 




Credit Aktien 

5820 

57.74 

5431 

BEI.QHEM 




Belgian SE 

157.07 

133 

127.11 

CANADA 




Toronto 




Metals & Minis 

1.963.9 * 

1.9643 

2,311.0 

Composite 

2,3862 ■ 

237.02 

1 

CM 

Montreal 




Portfolio 

118.72’ 

1183 

12087 

DENMARK 




Copenhagen SE 

i 1683 

170.67 

199.19 

FRANCE 




CAC Gen 

179.7 

1802 

1443 

bid. Tendance 

118.8 

119.6 

92.1 

WEST GERMANY 



FAZ-Aktien 

367.74 

336.94 

33835 

Commerzbank 

1,075.8 

1SST12 

1309.3 

HONG KONG ' 




Hang Seng 

1.0723 

1.067.61 

886.49 

ITALY 




Banca Comm. 

212.37 

210.14 

191.73 

NETHERLANDS 




ANP-CBS Gan 

174.7 

1745 

139.2 

ANP-CBS bid 

136.7 

136.6 

1123 

NORWAY 




Oslo SE 

2803 

28243 

193.09 

SINGAPORE 




Straits Tones, 

786.72 

788.69 

95434 

SOUTH AFRICA 




Golds 

1.075.1 

1,078.1 

731.9 

Industrials 

328.1 

920.2 

9023 

SPAM 




Madrid SE 

14305 

141.66 

127.17 

SWEDEN 




J8P 

1.329,25 

13172 

1.453.02 

SWITZERLAND 




Swiss Bank Ind 

373.8 

374JB 

355.0 

WORLD 

Nov IS 

Prev 

Yearsgo 

Capital Inti 

183.9 

185-3 

1793 

GOLD (per ounce) 


Nov 20 

Prav 

London 

$342.75 

$34230 

FnsnWurt 

S343D0 

$343.50 

Zurich 

$34275 

$34300 

Paris (fixing) 

534257 

S341.01 

Luxembourg (fixing) $342.75 

5343.50 * 

New York (Dec) 

$343.80 

5343.30 


• Latest amBabk Bgum 


CURRENCIES 



ILS. DOLLAR 

STERLING 

(London) 

Nov 20 

Previous 

Nov 20 

Previous 

S 

•- 

— 

1-238 

1.249 

DM 

3.006 

2.992 

3.725 

3.7375 

Yon 

245.0 

243.6 

303.0 

304.25 

FFr 

92225 

9.18 

113975 

11.4525 

SwFr 

2.489 

2.4735 

3.08 

3.09 

Guilder 

3.3965 

3.3745 

4.1875 

45125 

Lire 

1.8643 

1.856.0 

2.301.5 

2.318.0 

BFr 

6a 55 

60.3 

75.05 

75.45 

cs 

1.31846 

1.31675 

1.6355 

1.6435 


INTEREST RATES 



Nov 20 

Prev 

(3-manth offered rate) 



C 

9’ Yu 

9’%. 

SwFr 

5% 

5Yic 

Ml 

5% 

5% 

FFr 

11% 

11% 

FT London Interbank fixing 



(ottered rate) 



3-month U.S.S 

9'y.s 

9% 

6-month U.S.S 

10 

lOY.e 

UA Fed Funds 

9% 

9% 

ULS. 3-month CDs 

9.1 

9.3 

U.S. 3-rnooth T-bflla 

8.61 

8.59 


U.S BONDS 


Treasury 

Nov 20- 

Prev 



Price 

Yield 

Price 

rwd 

11% 1986 

101'%* 

1054 101*%» 

1060 

12% 1991 

103*%a 

11.45 103'%* 

11.50 

11% 1994 

100"fa 

11.53 

100%. 

11159 

11% 2014 

101 

11.54 101 ’%» 

1138 

Corporate 

Nov 20* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

94% 

11.70 

94% 

11.70 

37. July 1990 

72 

10.65 

72 

10.65 

8% May 2000 

76% 

12.20 

76% 

1220 

Xerox 





10% March 1993 92% 

12.10 

92% 

1210 

Diamond Shamrock 




10% May 1993 

91 

1235 

91 

12.35 

Federated Dept Stores 




10% May 2013 

86% 

1230 

88% 

12.30 

Abbot Lab 





11.80 Feb 2013 

93.80 

12-60 

33.60 

1260 

Alcoa 





12% Dec 2012 

95% 

1280 

95% 

1280 

FINANCIAL FUTURES 

CHICAGO 

Latest 

High 

Low 

Prev 


ILS. Treasury Bond* (CBT) 

8% 32nds of 100% 

Dec 71-20 71-28 71-13 71-06 

IKS. Treasury Btta (EMM) 

Sim points of 100% 

Dec 91.46 9153 91.42 91 .47 

CwHOoatas of Dapoait (MM) 

Sim points of 100% 

Dec 90.75 90.79 90£7 9067 

LONDON 

Three-month Eurodollar 

Sim points of 100% 

Dec 90.35 90.38 90.27 90.25 

20-yaar Notional Cat 

£50,000 32nds of 100% 

Dec 109-06 109-18 109-05 109-11 


COMMODITIES 


(London; Ntw. 20 Pnw 

Saver (spot fixing) 599. SOp 600.40p < 

Copper (cash) £1.063.00 £1.055 00 

Coffee (Nov) £2544D0 £2.530.00 

OU (spot Arabian Light) $27.75 S27.82 


Among the major transatlantic air 
carriers. Pan Am was down Sft at Sift af- 
ter President Reagan’s surprise veto of 
any further anti-trust investigation by 
the U.S. Justice Department. 

Airline stocks to attract investors in- 
cluded Delta Sift up at S38V4; and Ameri- 
can Airlines Sft up at $31. 

In the money markets, rates eased by 
five to eight basis points, helped by a dip 
in the federal funds rate to 9'/i per cent 
after the fed’s intervention. Treasury 
bill rates held steady, however, with 
three-month rates six basis points high- 
er. 

The early gains in bond prices were 
trimmed as attention turned towards 
the stock market The key long bond, 10 
basis points up at 101-&, set the pace for 
the rest of the market Turnover was 
again modest Corporate bonds held 
firm, and the municipal sector, still bur- 
dened by heavy supply, held on to its re- 
cent levels. 

TOKYO 

Safety found 
on the 
sidelines 

INVESTORS held to the sidelines in To- 
kyo yesterday, dragging share prices 
down all day in extremely thin trading, 
writes Shigeo Nishiwaki of Jiji Press. 

In this depressed market only specu- 
lators traded actively, focusing on 
erratically moving biotechnology-related 
and medium and low-priced issues to 
make capital gains. 

The Nikkei-Dow market average, 
which on Monday had achieved its first 
gain in four sessions, fell 27.23 to 
11,256.98 on a volume of 253m shares 
compared with the previous day's 
232.86m. Losses outpaced gains by 389 to 
298 with 192 issues unchanged. 

Apart from the speculative issues, op- 
tical fibre-related shares attracted buy- 
ers. Nippon Kogaku, a manufacturer of 
semiconductor making equipment, 
gained Y20 to Y2.450, Shimadzu Y30 to 
Y795 and Nippon Sheet Glass Y5 to Y727. 
Few analysts believe these issues will 
become sufficiently popular to generate 
sustained buying-interest ■■ ••• 

" Factors which made for a low profile 
by many investors included this week's 
continued decline on Wall Street, strong 
selling pressure from non-residents and 
the record margin debt 

Overseas investors' sell orders for 16m 
shares placed with the big four broker- 
age houses yesterday far exceeded buy 
orders for 1 1.5m shares. The margin 
debt as of last Saturday of Y2.790.4bn on 
the major exchanges, which was an- 
nounced yesterday, was up Y26.8bn from 
a week earlier. That surpassed the pre- 
vious high of Y2.784.2bn recorded on 
May 26. 

Trading centred on relatively under- 
priced incentive-backed issues, particu- 
larly biotechnology-related pharmaceut- 
icals. Takara Shuzo climbed Y20 to Y820, 
Nippon Kayaku Y20 to Y608 and Hisa- 
mitsu Pharmaceutical Y26 to Y926. Even 
so. Dainippon Pharmaceutical retreated 
Y100 to Y5.600, Eisai Y30 to Yl.540 and 
Taito Y26 to Y580. 

Sumitomo Light Metal also attracted 
speculative interest and added Y3 to 
Y369, topping the active list with 62m 
shares changing hands. Nippon Denko 
rose Y25 to Y745 and Pacific Metals Y20 
to Y515. 

The bond market firmed on brokers' 
speculative buying in response to the 
steady performance of U.S. credit mar- 
kets. Many institutional investors held 
back, however, awaiting the U.S. growth 
projection for gross national product 
due later. The yield on the benchmark 
7.3 per cent government bond maturing 
in December 1993 slipped to 6.710 per 
cent from Monday’s 6.735 per cent 


HONG KONG 

QUIET and selective trading left Hong 
Kong steady, although there was a 10- 
cent rise by Hongkong Wharf at 
HKS4.45 in unusually heavy activity for 
the stock. 

Hongkong Land firmed 2 cents to 
HKS3.52 in further consideration of its 
reshaping, while Hongkong Electric, in 
which Hongkong Land has a 34 per cent 
stake rumoured to be up for sale, added 
5 cents to HKS6.50. Hongkong Realty 
moved 15 cents higher to HKS5.60. 

SINGAPORE 

SPECULATIVE dealings again dominat- 
ed Singapore as a mixed overall close 
masked sharp movements in both direo- 
'tions by active individual features. This 
was despite the suspension requested by 
Pan Electric, which has soared to promi- 
nence in recent months, ahead of an ex- 
pected acquisition. 

Textile Corp was volume leader for 
the second day, but its 16-cent loss at 
SSI. 54 more than offset Monday's gain. 
Following it in activity were Pahang, 

CANADA 

SLOW HEADWAY was made by Toronto 
in responding to the stronger indications 
from New York, and gains by golds and’ 
the transport sector did not immediately 
extend elsewhere. 

Utilities were a firm spot in Montreal, 
while banks showed persistent weak- 
ness. 


EUROPE 

Corporate 
boost to 
dull day 

A SCATTERING of local corporate 
statements and share issues provided 
the main source of interest on otherwise 
dull European bourses. 

Many Frankfurt investors were ab- 
sent ahead of the Repentence Day holi- 
day today, with a subsequent drop in 
turnover. The Commerzbank index 
nevertheless turned 4.6 higher to 1,075.8. 

Siemens's plan to raise its dividend to 
DM 10 after a surge in world group turn- 
over was warmly received and brought a 
new high for the year of DM 456.50, a 
gain of DM 5.50 although off its DM 458 
day's peak. Degussa's DM 5.10 advance 
to DM 360 led chemicals followed by a 
DM 3.80 improvement for Schering at 
DM 397. 

Porsche offset the previous session’s 
setback by leading the quality car sector 
with a DM 17 gain to DM 1,015. Daimler 
was DM 2 ahead at DM 559.50. 

Utilities firmed on Veba’s favourable 
interim statement as it closed DM 1.30 
higher at DM 167.50. Elsewhere banks 
and stores showed steady gains. 

Bonds were slightly higher in quiet 
trading as the Bundesbank sold DM 23m 
of public paper compared with Monday's 
DM 25m sale. 

A cautious Amsterdam edged higher 
with the ANP-CBS index up 02 at 174.7. 
Some weakness developed among inter- 
nationals as Royal Dutch shed 50 cents 
to FI 170. Philips held steady at FI 53.30, 
although Unilever secured a FI 1.50 gain 
at FI 297. 

Insurers were firmer, with Amev 70 
cents up to FI 18920 as it announced 
plans to increase its holding in the Span- 
ish insurance- group Bilbao to 53 per 
cent Aegon, however, at FI 131 managed 
a rise of FI 2.50, one of the best gains of 
the session. 

Bonds were marginally better ahead 
of a new state issue, possibly today. 

Capital issues dominated an easier 
Brussels market as trading in the new 
Groupe Bruxelles Lambert rights began. 
GBL finished the day down BFr 160 at 
BFr 2,040. 


Trading in the new Sotiete Generate 
de Belgique issue, priced at BFr 1,550 
each, begins in December although 
some investors are selling the shares 
against a future purchase of rights. So- 
oiete Generate ended BFr 15 off at BFr 
1,795. 

End-of-month liquidation curtailed 
many shares in Paris, although Michelin 
put on FFr 20 to FFr 785 after consider- 
ation of its first-half sales increase. In 
Foods. BSN-Gervais rose FFr 30 to FFr 
2,520 although other food- related issues 
were weaker. 

The December bourse month opened 
in Milan with active buying pushing up 
many shares, ltalcementi hit another 
high for the year with a L800 gain to 
L61.500, while La Rinas cemv’s L6 ad- 
vance was sufficient to take it to new 
1384 high of L432. Fiat made steady 
progress with a L45 rise to LI ,876, while 
Saipem, making its debut, finished LI 7 
up at L4207. 

The strength of the dollar diluted en- 
thusiasm in Zurich, while in Stockholm 
Ericsson continued weaker with a SKr 
20 drop to SKr 266 and Electrolux shed 
SKr 3 to SKr 217 amid sharply improved 
results. Madrid saw electricals move 
higher. 



AUSTRALIA 

THE OIL and gas sector withstood wide- 
spread Sydney selling which extended 
elsewhere from metal mining to indus- 
trial issues, while banks remained un- 
der pressure. The all Ordinaries index 
shed 2.4 to 772.6 and the metal and 
minerals index 3.0 to 465.9. 

Blip's energy interests allowed it a 5- 
cent revival to AS 10.70 after AS 10.55, 
buoyed by this week’s Cooper basin 
drilling reports. Santos picked up 6 
cents to AS6.36 and Vamgas jumped 15 
cents to AS3.80. 


LONDON 

Telecom 
keeps many 
engaged 

THE LOOMING British Telecom offer 

continued to preoccupy London stock 
markets yesterday, and leading equities 
drifted lower in idle trading conditions 
before steadying late in the session. 
Government securities also gave 
ground. 

Some London dealers encountered 
sporadic sales which may have repre- 
sented the need to raise funds for BT, 
but most were convinced that the neces- 
sary financing had been completed. Sell- 
ing pressure overall was light, with few 
equity traders being given the chance to 
square short book positions. 

The oil sector suffered more than 
most because of growing pressures for a 
reduction in North Sea oil prices. British 
Petroleum fell 13p to 492p, while 1CI was 
the only other constituent of the FT In- 
dustrial Ordinary index to record a 
double-figure loss - off lOp to G46p. 

Citibank’s surprise move in lowering 
its UK base lending rate lo U’-> per cent 
came too late to help sentiment and the 
index closed C.3 down at 912.8. 

Turnover in gilt-edged securities was 
very low and quotations eased before 
staging a tentative rally. Selected long- 
er-dated stocks settled a half down on 
balance, although index-linked issues 
resisted, after scattered demand for 
near-dated maturities. 

Chief price changes. Page 34; Details. 
Page 35; Share information service. 
Pages 36-37 

SOUTH AFRICA 

A DOWNWARD drift by Johannesburg 
golds was slowed, leaving most issues 
lower but above the day’s worsL 

Southvaal was one of the few to break 
through with a 25-cent rise to R8525. but 
Vaal Reefs shed R1 to R185. Among base 
metal miners Consolidated Murchison 
stood out with a 25-cent gain to R15. 

Industrials drew further benefit from 
prime rate cuts, allowing retailer OK 
Bazaars a 25-cent advance to R14.75 al- 
though Premier held at R20 on its prof- 
its news. 


NEW ISSUE 


This announcement appears as a matter of record only. 
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TOKYO SANYO ELECTRIC CO., LTD. 

(Tokyo Sanya Denki Kabufhiki KuishaJ 

U.S. $100,000,000 

3-1/2 per cent. Convertible Bonds due 1999 
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Bank ol ToJ»> o Intermit jonal Limited 
Banque Francaiso du Commerce Exterieur 
Banque Internationale u Luxembourg S A. 

Barclays Bank Group 
Boyerische Vorein-sbank Aktiengeselkcha/t 
Cuzenovc F Co. 


Chase Manhattan Capita! Markets Croup. Chase Manhattan Lsiuiej Chemical Bank International Limited CIBC Limited 

Commerzbank Aktiengeseilscha/t County Bank Limited Credit Commercial do France 

Credit Suisse Firsl Boston Limited Dai-fchi Europe Limited Den norskc Crcdilbank 

Deutsche Bank Aktiengeseilscha/t The Development Bank of Singapore Ltd DG BANK Deutsche CenossenLchoffsbank 

Enskiida Securi! ies Skandinavtska Enskdda Limited Cirozentraie und Bank der dsferreichischcn Sparhasscn Atfuengcsellscha/t 

Goldman Sachs International Corp. Cu If International Bank B.S C Hambros Bank Limited 

Hill Samuel & Go. Limited Kidder, Peabody International Limited Kokusai Europe Limited 

Kredietbank S.A. Luxembourgeoise Kuwait Foreign Trading Contracting & Investment Go.. fSA.K.J Kuwait Investment Ownpany(S.A.K ] 

Lehman Brothers International Shcarson Lehman.’Amcricun Express Inc. 


Kyowa Bank Nederland N.V. 
Lloyds Bank International Limited 
Marusan Securities Co.. Ltd. 
Morgan Gren/eil £- CO. Limited 
Osterreichische Landerbartk AG 
Prudential Bache Securities 
Societe Generale de Banque S-A. 
Svenska Handclsbanhen Croup 

S. G. Warburg Ltd. 

Yamal an e Securities /Europe/ Ltd. 


LTCB Internationa] Limited 
Merrill Lynch International F Co. 

Nippon Kangyo Kuhumaru | Europe] Limited 
PK Christiania Bank (UKJ Limited 
Saiiama International (Hong Kong] Limited 
Spare ban ken Oslo Akershus 
The Taiyo Kobe Bank (Luxembourg} S-A. 

Ward ley IVesldeulsche Landes bank Cirozentrale Wood Gundy (nc. 

Yasuda Trust Europe Limited Zentrafeparkassv und Kommcrgiulbunh. Wien 


Manufacturers Hunover Limited 
Sumuei Montagu fr Co. Limited 
Orion floyal Bank Limited 
PrivuibankenA'S 
Sunyo International Ltd. 
Sumitomo Trust international Limited 
United Merchant Bank Limited 
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23 


5 a a -a 

3 % 3 % 3 % 


10 2 13 % iSj VOg ~b 8 % 5 % MdtBc 

206 2.1 7 11 8 % 9 % 9 % +% 3 % 12 % ■ Muffeh 

-13641 M 11 33 32 % 33 +% 22 n MMitc 

915 67 9 % 3 % 8 % +t| 1 | . 12 % MmEng 


7 C% Z 3 % ICH 

9 5 % ICO 

5 % 2 % PM 

11 % 7 % <ncp 


5 9 % 9 % -If 11 % 7 % RTi 

15 % 1 st -% 8 % 4 % SS 

2 % Of 2%1 13 -ifflmpBi 


2 % FaknC 23 2 % 2 % 2 %. 2%1 13 -iffinfiaf> 

IS FBdRk 144 72 15 23 20 19 % 19 L . % » kroM 

6 % FtCanr u 9.8 7 2 10 % 10 % 10 % + % 3 * 25 % InpOi 

16 % FPSL 080)27 12 2 22 % 22 % 22 % 10 % 8 % (nfl»* 


n 3 34 10 % % 10 % +% 13 % 11 %. FVtynfi JO 87 8 2 11 % 11 % 11 % +% 21 % 1 B% bwmn 

3 2 10 % 10 % 10 % + % 17 % 12 % FtachP fl 6 13 % 13 % 13 % + % 3 % g k«Sy 

5 3016 M 208 19 % 19 19 %. . 20 % 8 % FMeOE 1*0 14.4 36 10 % 10 % 10 % + % 3 % 2 % *aSf 


60 72 21-16 2 2 . 29 % 20 % 14840 ) 1 W 4 in 2 

» % S s 1T * “STOSL J 71 S 76 a 

260 u 34 % 33 % 3 *% + % («% 7 % MaiPra - .18 17 13 « 

B * 7 % 7 % 7 %. 15 % 11 % Man £3 11 R 

1 J 26 17 W 17 % 18 +.% 23 % W, ManC - . • 28 K 


04 % 4 % 4 % 11 % 7 % Compo JO IS 7 87 11 W% 10 % +% 1 31 % 24 % FUa 


129 7 % 7 % 7 % -% I 12 % 5 % ComoD 


6 25 7 % 7 

£0 19 8 3 10 % li 

35 18 21 3 

g .15 19 415 B r. 


7 % +% 124 % 8 


10 % 5 % CmFc* 


8 7 «% 10 % W% -% 10 % 6 % Foockm 

8 412 8 % 8 % 8 % +% 10 % 7 % FoowM 

46 52 0 % 6 % 6 %-% 34 % 28 % Peon 


20 fc .+ % 22 11 % Octal AOe £3 10 24 17 % 16 % 17 % -% | 8 % 


5 8 . 12 % 

11 +% 9 % 

2 % 2 % -% 18 

16 % 16 %. 11 % 


•g, z% Asm* 384 & 2 % 2 % -% 18 12 GoitfHm 

3 M% ABM din 11 . 1 iS, 16 % 16 % 11 % 8 % CunqSt 

2 % 1 % AUCU 158 1 % 1 % i% -% 7 % 3 % Conq 

6 3 % Aan wt 11 K 3 V 3 % • 11 % 7 % ConOG 

71 , 4 % AudkNT JEa 1 1 12 87 4 % 4 % 4 % -% B% 3 % v)CamA 

32 % AunSw 12119 ill 48 47 % 47 % — % 11 % 4 % vjCrnA 

25 % 13 % MM 3 JO 52 6 23 15 % 15 % 15 % +% 38 % 13 , CaMMB 

_ _ _ 1 *% 7 % CDckM 

B-B-B - a % Conki 


3%2 3-16 BAT 

35 21 % BOM 

6 3 % BSN 

1 B 7 K 

B% 7 % BWdn 

8 3 % BUM 


B-B-B 

.126 £5 1082 

.15 5 IS 18 


3 % 37-16 - 1 - 1 E 10 % 5 % CmCrd . 12 b 1.7 19 59 

29 % 29 % -% 2 % 1 % OaunU 06*38 1 


BIX 

BUMS 32 * 37 


21 100 4 3 % 4 + % j 3 % 11 -W CnM 

8 1 1 1 -% 33 % 23 % Cmn 


8 3 % BM]M K 

24 % 21 BanFd 20 Ba 90 
7% 4% BanMr g 

10 6 % BnafiM 4053 

6 % 3 % Banco J 0 | 

6 % 2 % BarrCn 

6 % 4 % BwfflG 

15 % 11 % Bwucb J*i £9 

11 % 6 Bawd 

S 2 % BufCh 

£ 2 % u% BaUB niJO 12 

S ilj Bahran 

24 % BWStdA , 10 c 
50 % 24 % BidS aS Wc 

28 % 19 BwgBr 3214 


8 1 I 1 -% 33 % 23 % Qua* 

9 8 % 8 % 8 % + % 29 18 % Om* 

4 3 % 3 % 3 % -% 22 % . m CmCP 

10 23 22 % 23 +%«%»% CrCPB 

18 8 5 % 8 + % 26 % 16 C-CP 

6 7 % 7 % 7 % -% 15 8 % Crow* 


4053 6 7 % 7 % 7 % -% 

£Qj 29 10 3 % 3 % 3 %. 

63 4 3 % 3 % 3 %. 

31 6 *%<«-% 

J 4 IZ 9 16 5 11 % 11 % 11 % +% 


CmCP JOj 

CrCPB 40f 

OkCP pH 92 10 . 


61 14% 14% 14% 

20 7 4% 4% 4%. 

7 4« 40% 


:* r 


a a 

28 21 % 


1 % OukR 

% 25 ? 


6 5 10 10 W +% 101% 00% PerdCn- 

8 1 8% 9, 8% . 32% 11% ForestL 

7 9 15% 16% 15% -% 2% T Fotcna 

44 284 7% 7% 71, + % 10 4% PnHr 

wt 40 3% 3% 3%. 32% 15% FmjB 

4 392 8% 8% 8V 15% 8% Fnana 

M9 7% 7% 7% ■*■ % 16% 12 Fnacb 

d -ffl* 9% 8% 9% + % IS 8% FkidHo 

8 133 20 % 18 % 20 % + 1 % 6 % 4 % FHA 

1 7 6283 77 13% 13 «%+%(&. 10% FirtB 

v 50 1% 1% 1%. 

.12b 1.7 19 59 6% 0% R +% 

03a 38 1 19-18 19-16 lti8. 13% 3% GNCEn 

1 % % V 11 3% GC*i 

132 40 14 24 27% 27 27. m 4 GW 

1 35 8 1 26% 28% 26% -% 8% 3% GTI 

•40) 4 IS 13 12 . 21% 9% GWnC 

401 11 9% 9% 9% -% * i% GwuO 

19210. 10 18% 18% 18% 3 24% Gam 

£3 27 6 149 10% 10% 10% +% ir 10 Gada 

3 533 1% 1% 1% -% 10% 7 Qada 


1 35 8 1 

* 4 

8 11 


39 25 8 88 16 % 15 


Curtca a 30 30 10 11 25 % 


3 & 


30 % n BeCp 

24 19 % BaWMf 

17 ( 4 % BhHA 

b 17 % Btatang 


Bamcp 49 i M 


3214 16 51 23 % 23 23 %. 


40% 40% -% 9% 6% DwiwC 


?% 3 % 3 %. 


10 % 4 % Ownson 

4 % Dam 


D-D— D 20 % n% GamOr 

£01132589 2 % 2 % 2 %-% 13 % 8 BwAm 

£2 13 8 5 39* 2 S% 25 % -% 11 5 % GaoHa 

20 6 % 8 % 8 % -% 28 % 19 % QiwnFd 

5 175 4 t 4 % 4 % +% 21 % 10 % GMY 1 

MO 8 11-16 9-18 11-16 + % 24 % 14 % Gbd 


23% Fkflefc 301.78 121 30 28% 30 + % 9% B% IntCty 

24% FUa 127149(1 4 26 28 28 . « 8% hWa 

6% Foockm 16 7% 7% 7%. 17% n km* 

7% FoowM 4 9 9 9 -% 6 2% fenBknt 

28% Ften d 8 32% 32% 32%. 3 1% ha* 

4% FU8G - 56 7% 7% 7%. «% 13% kdCtd 

80% FonJCn. 07s 2250 95 95 95 -% 17% 8% kiHyd 

11% ForestL SB 118 13% H% H%- +% 11% 8 kidncni 

1 Fotcna Ml T% 1% 1% -% 6% 5 IntPwr 

4% PMrtf 20) 13 4 4% 4% a. +% 5 2% kdPrat 

15% RwiB (5 » 15% 19k- 8% 1% krtOM 

8% Fnana 5034 9 3 m% m% 26 15 kmwa * 

12 Fnacb s |4 17 15% 15% 15% -% 2 Hj 17% IroqBnl 

8% FrmHa .15) H4 12% 11% 12% 4-% 5% 3 Wy 

4% FHA wl.171 2J I 6 8 fl 

10% FurVIl n 12 41 13% 13% 13%. 

„ _ _ 17% 10% JacMi 

G-G-G 1 CA, 6 Jacobs 

3% GNCEn 15 6% 6% 5% -% 7% 3% JsMra 

3% GEapi .8 11 9 99.. 3%1 JalA 

a m: . 11 11 5% 5%5%+%7% 3% Jamm 

an 29 24 3% 3% 3%. 11% 2% JotaPd 

9% GWuC 5 7 11% ' 11% 11%. - 7% 5% Jr** 

1% GakqO 187 2% 2% 2%. 27% 21 JidMr 

£4% Gwan 1J0b4B7 257 25% 25% 25% +% 

10 GadJ .OGr A 16 77 13% 12 12 -1% 

.. 7 Qayn 9 1 9% 9% 9% + % 37% 26% KMSa 

3k -% 16% 8% GUnS IS 23 !«,«%)£%-% 5% 1% KapokC 

3-1 6% 3 ■ Cwnco 75 31 3 3 3. >4 11% KoyCP 

36% -% 21% 12% GOefna 888J0 270 14 13% 14 + % 16% 10% KaarN 

15-16 -1-16 6% 2% GnEmp .15a 57 8 3 2% 2% 2%. B 3% Kenan 

10% 3% Oantjco 3B 3* 4%. 4 4% 8% 6% KayCD 

~~ 11% GamOr £015 137 13% 13% 13% -% 20% 8 KtfPh 

8 OaoDas 5 41 8% 8 9% + % 6% a node 

8% GeoBs pM II- 12 8% 9% 9% + % B 3% Murk 

19% QwmFd £0319 27 2St 2B% 2S%. 30% 14% KklQR 

10% Grim g 3 12% 1Z% W% + % 7% 3% KMy 


W 553 2 1% 2. 18% 4% MtJiGn 28 

pt£Sl11. 3 2% 2% 2% -% -it 8% UdAm £4 45 11 3 

g£0 38 7% 7 1. 21% 13% Mdkid £02.17 3 

771 13. 82 6 6 6 -% 3% 7 MbWiV J3r 20 13 3 

a. 1210 18 28 12% 12% 12% + % 2% 14% Mk*E ' £4 14 12 

041 2 ® ' 10? ft % , *3 » MhaQ ) 1 £4 W 

M . 72. 1% 1% 1% -% JOL gt MooMg £8 50 8 

««■■» »»->•« 3«4 KT (bAOll 

n 33 28 • 12" 11V 11% -1 « 11% UoogA J0b£49 

87e 7.7 21 .12 11% 11% 11% 4-% 77% tS MUG*) - 1£CU8£M 

■1*31.51. 5 S. S, 4% irtg Mem 

2 *%■ 2% 2% -% 14% 3% Mpdad • 9 

ttS . IS ' 1% 1% . 20% 14% MrsStr a 22 7 


1 16 41 11 2 .28 3 28 -V * 3 V 3 Pam*. A 

■371 £7 6 25 6 % 8 % 6 % -% ‘ 6 -W FW. *1 8 

.1817 13 13 9 % 9 9 -% Ifli 7 Pala pH 65 TB. 7 

23 11 13 ■ ' 13 % 13 % 13 % -% 15 % 9 % PWLa . pC£B 21 . Si 

90 ■£[ ni XH +\ 34 % PW £ P 4333 20 - 9 

a 36 ' 7 V 1 7 7 % -% » IV p »*0 £ 4.15 i 

£*4511 3 ..«%. 8 % 0 % 4 -% *V (**« . » ® 

£0 2.1 7 8 10 % 19 % 19 % -% 6 * Pbl •» 3 « 


4 » 3 % 3 % 3 % 

£1 % 5 -W 5-16 - 1 -M 

7 9 % 9 0 * 4 -% 


S 3 . « 

9 19 % 


23 r 20 10 3 n 7 % 7 % -% «% 5 % 

£4 14 12 in lf%. & fi 

1 £4 10 ■ 5 41 % 41 % 41 %. SO 11 % 


12 % 5 % PtaSy 
7 % . 4 % pmn* ' 


«% 16 % 

2 2 % 4 -% 

5 % G 4 -% 

*% 4 % -v 


•98 50 8 8 9 

pM £0 13 . 2200 3 

£■>£49 203 1 


203 m 11 % 11 % +% 
BB 17 ? 18 % 17 % -% 
II . 1 % . 1 % 1 %. 


8 %. 15 % 8 Paul 

^ +% 2 JR, D% PtaO 


% fUffltl 
11 % ' PliGm 
2 % PUflA 


105 1 « 1 % 1 % 

10 3 22 % 22 % 22 % 


60 32 7 7 19 IB l& 

i 5 a* 5 . 


3 % 1 -% .- 1 3 % 2 % P%«B 


40 82 5 % d 5 % 5 % -* % 

.56 n. g 8 5 % 5 % 5 % -% 

.40 36 7 11 % 11 % 11 % 

08*108 77 8 d 7 % 7 % -J* 

g JO * 18 % 18 % 14 % -% 

« % % % 

J 0 10 12 M 20 % - 20 % 20 a -% 
> 2% 2% 2% -% 

0 2 S 2 % 2 % -% 


n 08 2.1 34 * 3 % 3 % 3 % 

J— J— J 

JOb 308 37 13 % 131 , 73 % 4-4 

20 8 % 8 % ' 6 % -% 

1 80 3 % 3 % 3 % -% io% 

W 1 30 1 1 1 . • 33 % 

.<017414 19 8 % 8 % 8 % -H%- 3 


uram, 6 % 6%+,%-3 1 % NabLB 

.SS f* ST?' *V 58 a 3 % Jttimd 

! M ® 3 , ® +V W% 11 % «*rtr 

5 1 u 27 %. 27 % 27 % +% 13 % ioj NWk 

v v 25 % 13 % Hftnc 


W 1 7 1 *. 

J 8309 1 

N-N-N ' 
t 22 a 
■ . 10 .B w 222 m 
48 - 1 % 


4 % 4 % 4 -% J£l 

0 S -% 1*V 


% 4 ■% 23 % 10 | POkwT 

& +Z 2 «% 18 % P»*nL 

0 % 6 % PMffU 

■ ' 1 % 9 -K PrwnRa 

KL- -V 7 * 34 % RrarrH 

T 7 -V 8 % ; 6 % 


PnaoSc la 40 13 2 25 25 25 

Papte* 21 88 6 % 5 % 6 % -«a 

flortSu 88 78 9 % 9 % 9 % -% 

PuflPr U d U 13 % 13 % +% 

PWrwT .«b£ 40 fi. m 20 % 20 % 

PranL £2447 1 21 21 21 + % 

RadRd JO £6128 U 7 % 7 % 7 % 

Pranfls- - 9 11-18 Tt- 16 11 - 18 . 

RrwiH .1 SB £7 20 954 71 % 71 71 % + % 

PrmaR '-BniO.S - 22 . 7 % 7 % 7 % -% 


£1 21 +% 


JO 10 31 16 ' *3 42 42 — 1 %' 


K— K-K 

pH 50 13 2590 34 % 33 34 % + 1 % 


BM 50 13 mo 34 % 33 34 % 4 - 1 % HJ% 4 %' NawbE 

319 A 2 % 2 % 4 -v i 5 % 10 % Naweor 

20)717 4 if% 11 % 11 % — % va iS 1 upB 

n 40 35 8 30 UV 11 % 11 % q? £»- 


60 £4 8 45 25 2 *% 3 *% + % ( 32 % 20 % Duma d£ 50 1 £ 13 21 % 21 % 21 % +% 31 % 23 Onr 


17 % 3 % BtauntA 

17 fd% Btamffl 
r 17 % BcWfP 
22 % TJB, BowVW 


1 45 11 3 22 % 22 % 22 % 20 % 20 % Dima 

2 14 % 14 % 14 %. 31 % 14 % DaoPd 

00 b 30 6 2 22 % 22 % 22 % -%■ 10 % 3 % Ootant) 

21 I 15 -iS t +M 6 9 % 3 % Dafloaa 

£1287 84 15 % 15 % l 5 % - % 10 5 % Dacota 

35 2.3 7 9 15 % 15 % tS% +% 14 % 11 % DWVW 


OS 2 20 79 23 


15 14 % 14 % 14 % -% 


11 % 8 % BOMA * 38 a 37 9 6 ' 9 % 9 % 9 % + % 16 


3 3 flaHrrr 18 15 3 % 3 % 3 % -% 10 % 5 % OagA 

12 Bom 4 * 12 11 147 13 % 13 % 13 % + % 10 5 % DtagB 

19 % 5 % Brwmr 190 8 % 8 % 8 % -% 12 8 DhBOi 

33 % 21 % Bncn gl 60 1 ? 22 % 22 % 3Bh. St 2 % DMcw 

3 *% 22 % BmFA 88 3 1 10 100 28 27 % 29 + % 2 % % Ogle 

371 , 23 % BmFB 88 20 10 997 30 % 30 30 % 4 -% 41 % £ 1 % Dsn! 

4 3 % 8 mF pl 40 12 20 3 % 3 % 3 %. 7 % 3 % Dkxtoa 


20% 20% owns pared. 15 20% 20% 20% -% e% a% ownr 

31 % 14 % DaoPd .18 10 N> 708 16 % 15 % ISt -% TZ% 6 % OaidW 

10 % 3 % OatWN) 5 4 % 4 % 4 %. 1 % % GkTM 

S 3 % DafYDW 8 38 Sb 5 % 5 % +% 24 % w% Gokkr 

S% Dacota .12 i 10 a*, 10 + % 27 % 23 Aorffar 

14 % 11 % DelWI 188 0 8 27 13 % li, 13 % +% 25 % 18 % Gouwr 

29 +% 1 11 % 2 % Dakrwd 464 2 % 2 % 2 % -% 13 B% GnbCp 

8 4 Dapirni t 9 82 4 % *% 4 %. 27 % 156 GmdAii 

16 9 % DadCp - 8 29 13 % 13 13 -% 1 ^ &wu 

10 % 5 % OagA . 15 B 1 8 % 6 % 6 %. S. 9\ GrTch 

10 5 % DtagB 14 SO 6 % 6 % 6 %. 38 % » GnLkC 

12 8 DMBA JO £2 9 158 9 % 9 % 9 % -% 23%6 1-19 awn 

3 % 2 % Dlgkai 44 2 % 2 % 2 % +% §% <% Mw 

2 %%agle wi 20 %V%. 1 ^ 3 , Gnm 

16 % 21 % MW • « 155 40 39 % 39 % -.% 13 ? 9 GMCh 


5 41 9 % 9 9 % + % 6 % Z% 

dm. 12 8 % 9 % 9 % + % 6 3 % 

00319 27 25 % 25 % 2 S%. 30 % 14 % 

g 3 12 % 12 % 12 % +% 7 % 3 % 

■ 0*205 28 22 % 22 % 22 %. 5 % 3b 

lb 3.9 W 10 Z% 25 % 26 %. 5 2 % 

n 22 102 3 % 3 % 3 % 20 % 8 % 

94 S% d 8 P -% 17 % 0 %. 

156 ' 1 % 1 % 1 % -% 2 P| 21 


14 33 3 % 3 % 

£0 30 20 . 8 % B% 

.19 1016 1123 W 9 % 

wi 74 3 2 % 

JO 5 2 * 17 3 % 3 > 

134 4 % * 

b - 70 4 * 

i 02 r 6 29 3 % 3 % 


19 % 11 % NMxAr J 9 C 48 15 4 Wt W%- W% £* 17 % ftmiBi 

13 % 10 % NPhRi . 06 73 18 85 irS% 13 % > 3 % -% 39 ' ' 30 % PSCd 

25 % 13 % NPne 11 Oa 708 . 121 . 14 % M 14 -% 16 % W, Pgr 

38 % 21 % HVTm xSS 10 14 401 33 % 32 % 32 % -% 33 23 % Pfit 

m 4 % NawbE J 5 B 49 4 19 5 % 5 >T 5 % -%. H>% 8 % ftlWG 

18 % 10 % Naweor J 220 13 8 13 12 % . 12 %. -% 

14 % 11 % MxpB in 11 8 28 13 % B% 13 % -% 

3 * t%* Haag . 41 1 % tg Ittr 5 RAI 


6 3 % PreWd '• It 171 3 % d 3 % 3 % -% 

40 % 31 % PrpCT 202 a 7 J 11 22 u*l * 0 % 40 % +% 

21 17 % ftwBi £04 87 6 3 23 % 23 % 23 %. 

39 ' 30 % P 3 CC 4 PI 426 13 . «n 32 % 82 % 32 % -% 

18 % 14 % F»gr p 4 CZ 34 13 5 17 % 17 % 17 % + % 

33 23 % Pfit d& 43 BU 13 31 % aft 31 +V 

“ " ‘ «B%.«% 5 %-% 


3 % 1 % Nam 

, 11 % 5 % Menob 

+ v 8 % 2 % Nbbk 


S S + V 13 % » NMdR n 7 31 11 % «% 10 % 

2 % a% -% 13 % NoOdO o io ts% lit +% 

“V WPS ■ *« 34 % 34 % 34 % -% 

»% 3 Hr 5 % 4 % NnHce B 6 19 4 % 4 % ^ ^ 

4 f* -V ’% 1 % bHr wl 1 i% T% 1 % 

4 4 4 % 1 D% R NudDl O' 1(1 S 7 V 7 V — 1 * 

3 % 3 % -% 14 % 9 % Nunc 


7 %" 7 % — % 36 % 30 BBT 

*-• ^ +,< * u ™ B 


*V. IV % GMFM 156 ' 1 % 1 % 1 % -% 

5 % +% 34 % 78 % Gokbl pl £50 11 . 1 23 % 23 % 23 % +% 

10 4 % 27 % 23 Gorffcp 1.124810 1 24 % 24 % 24 %. 


8 CkeBA 

2 % Dlglcan 
% Ogle 

£ 1 % DHrd 


»V 4 % 25 % 18 % GoukfT 1 . 60,849 1 

2 % -% 13 9, GnhCp 32 3 0 1 

•% 27 % 15 % GmdAu 40 22 IT 4 

W -% 13 % 8 % Grant 02)65 10 2 

8 V. 18 % 9 % GrTch n 17 Z 

6 %. 38 % 24 GfflJtC £01214 X 

W, -% 23 %B MS Gram a 12 3 : 

2 % +% 8 % 4 % Gram- 217 3 

V 77 % 27 % Gmst 3 % 11 


. 60,84 9 1 Z .25 25 . 3 

32 3 0 1 10 % 10 % 10 %. 4 

402211 4 18 % 18 % 18 % -% 7 % 

02)65 10 3 B% 9 % 9 % 411 

n 17 29 M% 14 % 14 % + % IS 

£01214 334 34 33 % 33 % -% 22 

a 12 31 19 % 19 % 18 % -% TO 

217 3 6 % E% 8 % -% 6 % 


3 TV LSB 

4 2 % LaBwg 

7 % 2 % LaPm 

41 % 23 % UMB 

IS 11 Ldmk 

22 8 % Laaw 

lOt 8 % Laum 

8 % 3 % LazKap 


M 88 14 11 % 11 % 4 % 

12 62 11 % 11 11 . 

22083138 83 26 % 28 26 % 

L-L-L 

86 1 % 1 % IV 

062.1 3 * 3 2 % 2 %. 

7 49 5 %^ 5 % 5 % -% 

g. 15 a Z 33 % 38 % 33 % ■+ V 

•■Wall 2 14 % 14 % 14 %. 

a *4 10 % in, 10 %. 


27 % 18 V OEA 


22 % 14 % OwdmT . 08 b .4 18 a 10 % 


77 % 27 % Gm» 50 c 18 28 % 28 2B -% [ 3 % 2 % LaaPh 

13 % 9 GiOCh a 00 *7 9 191 KH, 10 10 % + % 1 41 % 39* LW*pi 


33 % 38 % 33 % -+V 20 % 13 % Oknw) 
14 % 1 *V M% 16 3 % OOklap 

10 % 10 % 10 %. % . 3-16 OONlp 

10 TO W 4 % 6 % 3 % Open 

5 5 5 ." 4 IV annml 

3 2 % » 5 % 2 V Orro 


u a - u h, _ n n 

inns 26 Rt% 13% 13% -% H — R-R 

41 1 % {%* 1 % -£ Ittr 5 BAI 3514013 x 51 7 % 7 7 % 

5 »B B 7 %* 7 % -% 36 % a BBT 2 JD 7120 24 31 % 30 % 31 % 4 % 

14 12 3 % 3 3 % +% « 4 RMSB -7 4 % * 4 %. 

D 7 31 11 % ' 10 % 1 D% 3 % HTC .121 B 4 3 % 3 % 

o TO *% tjS IS? +V 17 % 13 % Ragan 12.8 18 12 «% 15 % ifti -% 

4 * 25 12 . Z 10 34 % 84 % 34 % -V 20 % 13 , Hansfig £2 40 223 19 % 17 % 17 % -% 

tt 6 » Oj 4 % • 4 % 2 R 8 K . » 2 dl% 1 % -% 

wt 1 1 % At % 15 % 10 % Hawn .42 38 7 17 11 10 % 11 . 

O WB 7 ? 7 % 7 % -% 29 % 10 % Run*> ttt ISO 11 11 11 4 % 

30. UV 12 % ttV . ilk Hi P£ai .nlHHI » 15 K% M% -% 

3 1 % REM wl 10 2 % 2 % 2 % 

0 - 0-0 7 % B RtbcT 13 3 7 7 7 . 

12 '7 %9 Wt -M ' % *ki Hadwr .6 2 2 2 -% 

08 b .4 18 25 18 % a? 19 % +% (A U HagB ,56 4 8 8 30 11 % 11 % 11 % +% 

n 33 10 4 % 4 % «% i 5 V ■% RapOy 09438 30 13 % 12 % 13 4 % 

a 48 7 . •’£ S 5 % ■ 47 % 27 % ' Hart A 17 961 37 38 % 37 +% 

J 413 M -1 1 SL -w. m -% 8 h 0 % HaMAw: 11 34 7 % 7 % 7 % 4 % 

0020 13 8 .' '.«? 1 «- Wt 4 % 3 % RaaNor 9 5 3 % 3 % 3 % 

301012 5 W% «% W% -% 18 . Hi RbbP £01033 38 10 % 9 % 10 % 4 % 

30000 3 % 3 | 3 % B 2 % RNJJC v B 2 % 2 % 2 % 

IT 1 38 MM 4 k *k ..<k HtaGO SO 1 % 1 % 1 % -% 

n - 115 4 % 4 % 4 % ■ * 2 % 1 ft Sckwy 8 523015 35 17 % 17 % 17 % +% 

<3 35 1 % T% 1 % +% | 30 %' Z% Regan .12 5 12 SI 35 24 % 2 *V 


0 - 0-0 . . 

12 7 -» 


■ - 43 7 . 

£41519 -1 
£02013 8 
JO 10 12 5 


33 10 , 4 % 4 % 4 % 


18 . 

W% 4 % 


■ 80003 % 3 % 3 %. 

a 5-16 3-16 5 -H 


a a- s 

18 % 18 % -% iff 


i 5 V ■% bpGy 

47 % 27 % DMA 


« M +%} fV 


«OV 3 % -V Ii 6 10 % OtCdg 


1140 13 % 13 % 13 %. 


19 % 5 % Larin 


13 0 38 % 39 % 


5 7 B% 5 % 5 % -% In 6 % <M*f 


21 % OSMhn .8052012 1 


O « 1 % 1 % 1 % 4 % 3 W»" «% 

17 ' Zfi 2 % 2 %. . 7 3 % 


30 30 +% 


.12 5 12 a 35 24 % £ 4 % 
n 5 3 % 3 % 3 % 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


. • 1 *•' r +; a . Af.CVgA, K i , e j , i# • -t .«< # 4 Oi'g* | t-J. -t* L 4 • -L 

’ »:■ «! >/$%•» >,- ,.r< CteaerPrw. 12 Mand a-; i- ■ -.-?/ 8 h CWW Pn*rH 12 * 80 *^ ’• T.'- ' ’>/"»* 

M# law Start ON. YU. E 100 s Hq* Low QidbOrw High Low Stock ' ON. Yu. E lOOsRidi law QamCbia I K%h Low Swdt ON. YU. E IK 


i ••'W - •• Ch'ga ‘ a Cfa-gal *-■•*■* . . ’ 

% ■ ' v .^Oiw'ftu. 12 Hand). . J -■ ~ .? . P/ SU . - OouPra? 12 lbwV" *■* ' 

lOOtHigb taw OmmOm High Low Suck lb. YU. E lOSflflgh law Owned** ififh Law bock ON. 
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14 2 % 3 % 2 % -% 37 25 WlfWl* 130 47 


11 % WUl 0 Z 1 O 1 B. 512 13 % tf!l% 


45 % 34 % PopUd) 1683821 3 X 0 44 % 43 % 44 % + 1 % 21 lft Ranco ■ 04508 4 1 ft 16 % lft + % 61 % 37 % MO 23710 5 * 54 % 54 5 *% + % 48 % 37 TnCm 156388 139 43 % 42 % 43 +% 41 % 30 
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10*50 11 29*3 33 % 33 % 33 % + V «% 1 ft SCWE CO* 82 7 MH 6 22 % 22 % 22 V. 1 ft 13 % Tab*, £52 14.5 3 il 17 % 17 % ■ 17 $ -% 33 % 3 ft U 6 LF - 080311 . 1 30 % 3 ft. 30 % . + % £2 27 % 

0 2 21 % 21 % 21 % -% 18 % 14 % SouthOa Uffi 11. 6 5068 lft 17 % 18 +% 26 % 22 TcCd .037615 2 SB 2 ft 25 % 25 %. 31 % Z . USLF -. 0225 73 19 -fiF . 31 . 3 %'i. .- t/ir 3 % : 

70 30 8 81 17 % 17 % 17 % -% 33 % 25 % SdnGE £46 70 6 348 31 % 31 % 31 % + % ft ID Id pO* 7 15 . 9 3 % 23 % 23 %. -% ft * ft M 04 # H 3 9 % ft- ft 4 - V 27 %“: 18 %' 

4028 17 91 14 ? 14 % 1 ft + \ 37 % 27 % SUCH 26 * 8.1 8 7 B 33 32 % 3 ft. 4 .%^z%ToCd p«Z ifi 3 29 % 28 % 23 % +% 2 ft ::>v UtUL £329010 362 2* 23 % 2 ft -% »' 23 % 


29 % 17 PtonEI 17 r 3 130 

36 % 28 % RcnyB 10431 10 XI 

lft 9 % Pam 363 

18 % ft PlwiRs 20 £0 8 184 

24 % tt nmnt . 10 1 J 13 41 

lft 7 % P%yWY 3 ** 

23 % Wt POgoP a 8011 19 157 

30 % 25 % PDkaM 1 3721 * 5 * 

24 % 13 % Pontfcs 40 3 a 287 r 

26 V 15 ROpTW 00 49 IS 13 

18 % 13 % Ponac £0 23 12 


-% 8 ft Eft Raynb) 340 40 8 2716 80 % 68 % Bft % X X SoNE 

+ % 68 % 67 % Raid wd 131 u® 88 % 68 % + 1 % 24 % 21 % SoRy 
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34 % 23 Robert '1 3*9 1270 !B% 29 V 2 ft + % 21 % 11 % Spartan 023422 92 
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IS!? 1S * 1,J * ™ 17 . , S5 13 % 13 % 1 ft +% w, 1 ft *«• 
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, tor ptt .44 23 . 61 16 % IB: 1 ft -% 51 % 46 % ' Mm pB*S 11 

ft top M ft . 3 % ft .-% 3 P, .19 XTHA £{ 


Ttaom 1646012 4298-1 


25 % +% 58 % 3 ft Vman 


* 8442 5 57 2 ft 30 20 -% 

S ft ft -% 


M ZUaCp 
15 % Zapata 


+ V 1 ft ft RdHEn 

+ % 13 % 54 Rotas 

-% 69 % 2 ft RoknCp 


16 50 18 % 18 % 16 %. 

£6 50 14 Z 8 ft 9 9 % 

47 SIX 6 ft 88 % 69 % 

47 3 ft ft 

- 64 44 5 X 14 % «% 14 % 

1 Z 30 W 389 28 % 28 % 28 % 

06 8 967 13 % 10 % 10 % 


9 9 % S 3 37 % Squfeb 

68 % 69 % 4-1 26 % 17 % SWay 

ft ft - 1 , 23 % 16 % StBPm 

14 % i 4 % -% 23 «% StMotr 

28 % 28 % -% 60 % 4 ft SMtad 


J 11 M 65 % 34 % 34 % —V j 49 X% 2 # yre 


.40 37 B 34 
J 2 IS IS X 


in. ift. 

2ft 20% -% 


1 « 4 % 4 % ft - 


41 % 31 % SqnorD 164 47 11 173 39 % 38 % X . 25 % 

S 3 37 % Sqbbb 100 31 14 633 51 % 50 % 60 %. -%. ^ 71 ! 

26 % 17 % SWay 80 4.1 W 8 Z TO 19 % 1 ft + % 72 


9 . 'A r 


20 ZanrtC 

18 Zoro 
211 * Zurdn 


£56 8 0 7 ttB' 32 % Sft 32 . 

Mtta . 148448 122 34 33 % 3 ft +% 

WcttW:- £ 8*415 131 10 % 1 ft- 1 ft 1 4 V 

: .72 3 £ 16 "360 22 % 22 22 ? + % 

1 X 509 BIB 36 ' 35 % 3 ft" + % 

40 . 3 % 03 % 3 % -% 

1 BQI 31 10 4 58 57 % SB . 

7 3 % 3 % 3 % 

J 2£68 116 13 % 12 % 12 % -% 

.6032 7 14 18 % 18 % 18 % 4 % 

X-Y-Z 

381 11 1865 37 38 % 37 4 % 

P® *5 11 4 Sft 60 Sft. 

£6 8 110 24 % 23 % 23 % - 1 % 

102 48 9 M Z 27 % 27 %. 

04 5 1 13 62 1 ft 16 % 16 % 4 % 

. 40 b 3 12 553 4 fl. 44 % 45 % 4 % 
7 1063 22 % 2 T% 22 +% 

40 19 IB 27 21 % 21 31 % 4 % 

13252 11 66 26 % 25 % 2 ft -% 


, .. £2 13 12 67 ■ 31 % 31 - 31 % +■ % t 

00 31 14 s S 5 * 5 S* 5 Sf “V 17 % ft Ttoaen 6 6 * 6 % 8 % 6 % 4 % tt. 3 ft V*£P plett. MO . 41 % 41 % 41 % + 1 % 

gf-lM SS ? 2 u + t 1| | 72 83 TrGP 060 S 90 x20 70 7 ? 70 -. . 3 «atwy 106190 11 n 19 W% 18 % -% 

0 * 30 to 340 lft ra% 18 % -% 87 % 77 TrGP 066*80 MOO , 7 % 67 % 67 % 38 % 25 % ltarwd 17 6 37 % 37 % 37 % + % 

0210 10.586 VH 16 % 17 4 % 2 * 20 TH 3 P 020 O 11 . 6 23 % 23 % 23 %. 7 ft SB . VSItaM £44 3,4 10 X . 71 %. 71 71 %.. 


3507 4354 56 % 


lft 10 % 4 % 6 ft 40 SMOOh £80 6 4 7 13 X 43 % 


Sft + % 12 ft TnwOh 


17 48 8 % ft ft 4 % 


£ 87*574 2712 5 ft 50 % Eft 4 % 18 % 8 % StPocCp 4 Q £48 71 1 ft 16 % 1 ft 4 % 

04 £0 16 177 43 % 42 % 42 % -1 1 17 11 Sander 02369 128 14 % 14 % 14 %. 

n 12 53 17 % HR, 17 . ' ' '“ ----- - 


-1 1 17 11 sundarr 02 361 


2 ft 1 ft SwriNk 


23 Pm* SIN 56 5 107 33 31 % 32 + b 20 15 % RmTog 75 40 7 30 ' 15 % 15 % 15 % 4 % 30 23 % Sanaa 


21 % 11 % PrknaC 
25 % 16 ffima 


14 8 H 1 ft 16 H% 
.tt 5 16 Z 22 % Sft £ 2 % 


59 % 4 ft ProclG 200 40 11 1488 58 % 57 % 58 

14 % 7 % PnRta 28 2.7 20 32 ift 10 % 10 % 

47 % 26 % Pratir 14034 10 32 4 ft 4 ft 4 ft 

1 ft 16 % PSaCol 122 11 8 477 18 % 18 % 1 ft. 

18 % 1 ft PSCd 02 . 10 12 11 17 % 17 % 17 % 

1 ft 7 % PSkid 1 13. 2 684 3 7 % 7 % 

8 % 6 PSkl 010 * 13 . z 2 T 0 7 \ 7 % 7 % 

I (k P 9 n pnoen* ,200 7 % 7 % A 

50 38 % PSkl 07 15 18 £00 44 % 441 , 44 % 

86 V 4 ft PStn 0944 W. 7100 60 80 60 . 

58 44 % PSb 0802 18 ,280 63 S 3 53 


16 16 % 37 % 17 % RjanH 1 40 

Sft £ 2 % 60 % 38 % RydorS 108022 

57 % 58 4 % 2 ft Q% Rybnd -90 32 

ift 10 % 21 % 8 % fenwr * 

4 ft 4 ft 4 % 


SB 39 IQ 1*4 25 ft ft -V g 

1 30 11 17 2 ft 29 % 2 ft. U 


X Tram* 100509 330 81 % 3 t% 31 %. | W-YV-W 

Sft TmoM . £ 01.4 19 1019 30 29 % 28 % -1 Ift Sft WG 0 R • MO 66 8 33 

ft TV 4 d wt 585 10 % 10 % lft -% I 51 3 *% NUfl p»* 0 O «X .00.. 

ftIMd wiA 153 14 1 ft 1 ft -% 2 B 2 ft Wwdw *92 3.4 9 298 - 

£ 1 % Irtd -0 2 70 3 27 % 27 % 27 %. I 2 ft 18 % WkMt - 00 £7 IS 1 ■ 


40 7 20 15 % 15 % 15 % 4 % 31 Z 3 % SOrran 1 U 11 17 ft ft ft 27 % 27 % TWd 0 2 70 3 27 % 27 % 27 %. 2 ft 18 % W**rt 

*0 13 421 Z £*%£*%-% 10 % 8 % SHIfSa 1 20 a 12 52 * 1 ft ft 10 17 % 14 % Trtd 010011 . 3 18 % 1 ft 18 %. ft . ft' W*ne 

£2 8 6 T 7 48 % 48 48 % -% 27 % 15 % SOWTCh 144 80 6 U 1 ft 16 16 % 4 % 4 ft 36 % TVM 02 M 80 273 4 ft 41 41 -1 « 30 % M 0 M £ 1.6 2 * 1201 41 % 4 ft 41 .fl 

32 11 18 * 19 % 16 % S -% *% ft Skwop . 12 b 30 SO 3 % 3 % 3 %. 38 % 251 , Tori* 102 50 9 1570 3 ft 36 % 38 % + % 44 % 2 ft Wdtai ' 08 2 J 15 330 41 % 40 % 4 ft -% 

8 109 B% 8 % ft 1 ft 14 % 5 w 3 i JB 40 9 2 1 ft 1 ft 1 ft -% 28 | 21 % THCta Uhfl 2 Z ■ 34 % 2 *% 24 % .-% 23 % lft YlCSkl ®102 - IX W, 1 ft lft. - 


7 % 7 % -% 
7 % 7 % -% 


6 % PSn pTIOB 14 . 2200 7 % ft 7 % 4 % £ 

SSi PSM 071818 «0 44 % 44 ) 1 4 *%+% g 

4 ft PSkl 094 * 16 . MOD 60 60 60 . SataR, 

44 % PSIn 0802 16 200 53 S 3 53 -£ IS* 

43 PSki 0838 16 . MESDSBV 62 52 % 4 V 10 5 %’ 


2 ft Q 1 , Rytad .00 12 11 18 * 19 % 1 B% 19 -% 4 % ft Siuqd . 1 Z 30 SO 3 % 3 % 3 %. . 38 % 25 % Trariw 

21 % ft f%mar * BMBftftft 18 % 14 % Saadi JB 40 9 2 1 ft 1 ft 1 ft -% 21 % TrCon 

12 % S% SlrBcp .72749 4 ft ft ft • sft 2 ft TrtCn 

s— S-S Si 2 S 3 , StaOg 1 . 16*4 11 688 2 R Sft 2 ft ft fl TnSta 

43 % 3 ft SW 2479 75 43 4 ft * 2 % -% Jig* gj to m J? if* + J* ^ 25 £!? 

*ft 2 ft a™ IX 30 17 182 4 ft * 2 % 42 % -% 88 i B8 £| aD S, Jf S, ’.'i 29 % 20 % OW»C 

12 % 7 % sunn * 20 b 1 a 11 2 10 % m ift -% ft awe £* 3 3 + }* 84 

30 19 % 8 PSTac 7231 12 14 * 24 % 2 ft 2 ft -% *£t ^ StonnW 10418 B 3 ft X% 39 % + ;% ft 4 % Trtrtr 

» 15 % Sabna 0 * J 22 982 17 16 % 18 % -% & 20 23 £51 30 V 3 ft 3 ft 4 % 11 % 5 % Tnco 

23 % 18 % SUkfly 289 * 15 74 19 % 1 ft 1 ft. 54 % 32 % Sw^np l£f« 5 . 4 1 25 % tt% Italy 


. 12 b 30 20 3 % 3 % 3 %. 38 % £ 5 % Trariw 

.78 40 9 2 W% 1 ft 1 ft -% 28 | 21 % THCwi 

.72749 4 Mi ft ft. • 2 ft 20 % THQi 

1.18 4 4 11 686 2 R % 2 ft S' 5 TrCta 

1 Z 74 11 84 18 % 16 1 ft 4 % 22 % 12 % TlWnd 

1.68 £3 SO 20 33 31 % X -V S% aofc Tlkf>c 


+ % ... ... S*klwai fi^pjtrus wmw unofficial. Yaarty high* and lows reflect Hw 

W-W-W prevtous BB wMkx phis ttn curraif weak, but not tbs latest 

-% 27 % 20 % OflGOR- ■ £80 8 6 8 »■■.«% 28 % Z%. trading d«y. Vkhere * spit or stock rtvWond amending 10 2 B 

-% 5 i 34 % HkWR pM 0 Dia iSO .* 45 45 . per o«ot or more ha$ b«an paid the year 1 , higMow rsooe and 

-•a « 'aft f 8 S S » +* *Wf«to»wnteri hemitcdlV^Zrta 

at* a? urn? “ MSy ram 7 ^ ^ S* *. nM>d ' cft * t 80 d» we ennud efafaurewoaiaa based on 

5 1 5 s £¥£ ■ J? ™ L 5 "H- me Wtat dedwwton . •- • 

-1 47 3 ft vwMrt £ 1 .5 - 24 1201 41 % 4 ft 41 .+ % 


20 % ^ 0200 , 1 .^ « tov a* r :5 a % Hsr-.iflisr s. s-s-a-v 


. 40 1.8 55 72 22 % 21 % 22 %. 

1 40 8 * 10 . 24 % 24 % 24 % 4 % 


WfBJ . 0 ) 60 *1 


Udend In Oamdan (raids, subset. to 15 % non-rashfence Ux. I- 


08 409 680 22 % 22 % 22 % +% [ dtadeod dectawd aftar apW-up or etock rtaWerxL f-dMdand 


1 £* 8 940 41 % £0 £1 . 4 % 


J* 10 13 KB 13 % lft 1 ft 


68 % 60 % PSki 088015 Z 206 O 84 63 % 63 % 

18 31 , PSMW 03 | 1 B 91 4 % 4 % 4 % 


ift 6 PSNH 069 , ,720 9 9 9 23 % 21 % Srt- 

t s 5s & s 3 a, % £ as 

IS 7 SS gelS 1 SnkS-k SJ fi% SS 

22 % 5 % PNH pF 81 | 72 1 ft 9 % 10 -% S ft sB 

23 % 7 % Pm plG 86 | 142 T 1 % 10 % 1 ft -% ^ ? gS 

27 % >ft PSN 4 M £68 tt. 8 1673 23 % 22 % 23 % 4 % »?«. Su 

20 % PSuEG 22211.8 tt® 2 SV 3 %X% 4 % 

1 ft «ft PSEG pfl *0 11 . 5 tt? 12 % 12 %. ^ 7 U* 


4 k v w. 4 tv 

' 41 % 29 % SBUOn £ 0 a 1.1 19 Itt 3 ft 

23 % 21 % Starry 160 62 6 2372 28 % 


9058 ft ftft-V SJin. 

art 4 n, n tl -V * 4 % 3 ft Storar 

£0i 1.1 18 1« W, 5% -J ^ 

160 6 J .6 2372 28 % 2 ft 25 % -% S &. 


18 % 1 ft SloiEq 104 10 . 14 Z IB 17 % 18 . 
15 % 2 sfSstrF 3888 3 % 2 % 2 % 


0427 12 94 32 3 i% 31 % -% 2 ft . 17 WhiOn 0 « • rare 20 % . Z 20 % , 4 % paid tMe yew, omitted, deterad. or no action afcwi u luiw riu 

36 a 707 5 5 % ft 5 %. 35 % 27 % wamrt. . 1 . 46 4 A 12 989 3 ft 32 % 33 -V vfdend iRoeting. Ic-dMdand declared or paid this veer. an wocu- 

.16 £8 79 97 ft ft -% tt. - 14 % wuhG 4 7 83 17 % 17 ? 17 % 4 % rnuhatve tasue with OvUends ki wraar^ri-nowteaua Inflw 

jD £0 _-» i?L 18 % ift -% X% ift WWto 1 X 5.111 Z 0 Wt 21 21 4 % ~*t 52 weefc* The NoMow range beokia wW, ttiewwt w nZ 


2 ft Sm 441413 SS 33 3 

16 %- SUoLP 1.60 6 S 7 Z 1 ft II 

9 SPta 1 JO 12 P 10 fl 

31 % Stftegk 1 12 £1 15 867 89 % 5 

ft Sahm _ _ - 

21 


S% _l aft 21 % Suntar 
S'® 24 % StaCh 

1 ? +% 20 % ft SikS 

Sft. ' SS S' 2 " 


2 «(SwT 3866 3 % ft ft ' l 3 8 % 7 « 

30 % Storar *0 1.0 » ft ft 4 ^ +% «l TucaEP 

V 4 % Shkflt JQ 5 J 0 37 (ft 15 % Ift -% ift it Ti£l 

*% SuarSh 22) H 208 4 % «%<%-% - 23 % IS T«M 3 l 

21 % tames 1 JDA 4 9 zn SB 27 % 27 % -% 371 25 % tteaLb 

a% aajo. *81821 rs » »% + <* P %T 

ft 9 uX 84 ft 9 % 9 % 

40 % SunCo £30 4 712 464 * 9 % 4 ft 49 % 4 % ' 


YmEng . 1 X 0 17 X ift 
TrkE p »7 10 11 Z 10 % 
TucaEP iSO 69 8 522 3 ft 


ttb 1 ft + % X 30 % WaH 020064 

1 ft 1 ft -% 2 ft M HMWl £4814 

37 % 37 % -% 48 % Z 7 % WH» . X 10 


n 52 47 9 72 11 % d 10 % 11 % -% 80 % tt WWW S« 14 B .« to e*% Tf w, -^- rtr n — - 1 ~~ T 

.90 4.7 17 8 17 % 17 % 17 %. 1 ft 4 VWW 1 U " ‘ W ft 6 % ft Tf”*”* tomMtd wall 

00 23 9 208 34 % 34 34 % 4 V 24 % 12 % MhbbO . 15 a 8 13 .002 1 ft 1 ft ift -% 0Ma - ^ >to|r HtfL 

“£67 H 27 % 27 % 27 % +% 36 % 2 ft fttiMk 041818 . 19 - 36 % . 34 %- 3 ft.-% *"*** I. U- fci twnlr rupiqr or racehierahlp or brtag n*- 

„ .. .. . 47 % 3 ft WffcF £ 164.7 7 sot 4 ft *ft 4 ft oiwtaednidwme Bertknjptey Aft or securities assumed by 

U-U— U 2 ft 2 ft VMFM £ 8011.10 US Z - ®s% ift -.% such tMcnpanU*. wd^ahan rtstrtartod. w-wnn laaued. ww- 

1 J 6 2965 4 ft 40 4 ft + % 20 % ift Won* *Z 1714 20 H lft 18 % ift -% whb WBnwffle. iHcnWclmd or akftoWs. x<fl*-e)Mjtetrft)u 8 oa 

83 124 29 2 ft » f% 20 %. «% Ww 6 o M3* ID 22 1 ft WV ^ xwHrttfwut wwrant*.-y-*X'dbW 9 »tt^ 05 ^ 0 ^ 01 ^ 

SB IX 11 % 11 % 11 % +v « 34 WPeaP. 0 * 50 12 . M 0 £% z-eMMbifuL - 

11. .10 tt 8 1 ft 48 ttC. y 54 % 34 % WWPlP . £ 20597 . 182 37 % - 38 % 37 + % 

73 . Z 130 ' 21 - 2 ft 20 % 12 % ft WMcff _ gLO* : 41 1 ft . lft 1 ft + % ^ ^ 


.70207 21 27 % . 27 % 27 % + % 


34 % X PSEG 04 <)B 12 . z«» 33 33 S 3 

36 29 % PSEG { 4430 13 . zlOO 33 % 03 % 33 % -% 

42 33 % PSEG 13 . *20 39 39 33 -% 

44 % 3 ft PSEG p&Z 12. z 50 42 % 42 % 43 , -1 

109 9 V, PSEG 01280 XL 10 TOft 103 % 103 % +H 

tt% 15 PSEG pB .17 11 3 17 17 17 . 

2 ft 18 % PSEG 02.43 13 . 9 1 S% ( 9 % (ft -% 

66 % SS PSEG 0780 13 *70 80 % 80 % 80 % -% 

62 % El PSEG 0740 13 . MO X X SO +1 

82 65 % PSEG 098211 MQ 0 7 *% 74 % 74 % -V 

4 % ft huck 160 3 % 3 3 % A 

13 % 7 % Puerto .18 139 57 12 % 12 % 12 % -% 

12 % 7 % PR Cam 5 13 7 % 7 % 7 %. 

tS 9 % PugetP 17815 8 550 12 11 % 12 -% 

2 ft 10 % PuIBHm 12 7 13 X 1 ft 1 ft 1 ft -% 


8 % SJuanR IS 113 ft 9 9 % -% 

36 % Smdr a SB 10 IS 867 37 % 86 % 37 % + 1 % 

1 ft SArrifiX 10189 12 6 2 ft 20 % 2 ft + % 


bL 5 «l ®7 SunCo ' £ 3047 12 46 * * 9 % 4 ft 49 % -% ' . U-U-U 2 ft 2 ft 

00 ) ®iT 7 vfk-%tt*^ pt J L S? 5 ,- L, 1 S 2 ' IST * 1 IE"* 4 S » UAL 00 a US 29 « 40 % 4 D 40 % + % 20 % 13 % 

.18 0 17 877 2 ft 28 V 29 % + % ® 16042 13 4t* Vi, «V «%.. 30 % . 3 * UAL 02 £C 83 124 30 28 % » *%»% «% 

40 V SUM 0407 a 77 5 52 % 52 % m. 3 ft i 5 *8 ®I 5 S -J » 12 % 7 % UCCEL SB 150 11 % 11 % 11 % +% 40 34 

17 % SDMGb £10957 218 22 % 214 22 % + V 2 ?* Si 5 . S & S' , 1 ft 1 ft UGi 20 * 11. .10 tt 8 . 1 ft 49 19 %. y Sft 3 *% 

7 % SJunB .810 10. 10 904 8 % 8 8 -% ® ^ H ,2 f? 25 2 S 1 2 ? f > 23 ** 001 USD » ■ 2 M, 20 % . ^ ft 

— - - - a ft _% 5 . 1 W* SupMO .< 2 . 1 £ 13 81 30 % 29 % 30 % +% *% 3 UNCRaa 322 ft 8 % 5 % + W . 

sft &* + 1 % 3 Jt S* 3 S, S -A «V tt URS_ «b£? 2 4 1 !_ vx a m, 


2 ft WfiaMk 041818 . 19 - 36 % 
WffcF £ 164.7 7 20 t 4 ft 

t WaFM . 26011 . tt m TO 

Wtakr 101714 2041 1 ft 

ie% WbUCo £4 £4 10 22 18 % 


18 % 9 ybren 1 06 54 12 123 20 19 % 20 + % 


tt URS «U 1 ( 13 

1 ft U 8 FG a£* 80 7 3073 


ft ft +% 

^ 1Z ^ I 

2 *_ 24 % +% 


15 Tl 178 15 8 550 12 1 ft 12 ^ 'ygai 

XV 1 ft Ftartkn 12 7 13 80 16 % tt? 16 % -% | S 180 JJ 

& S?” 1J9 “ a u 3 . S ft ^ 3 ™ !”£ 

73 % 5 ft aScQ £483411 517 S, ^ Si -% g jjJ ISM 

3 ft 27 % OuakO u 2 Sft 36 % 38 %. ,3 5 SSL 

96 % 90 % QuaO 0956 70 . «80 93 % 83 % 931 , + % fft ISq bii - * 13 

3 » 22 ^ ”‘ 7 tt IS ^ £ $ S S, « pfiSS* 

T 2 lj QWTWfc 10 119 1\ Hi 7 *b I ijy *3 c *"* 4 vtfC 2 _lD 15 . 

33 % 23 Quest* T 60 5 J tt 252 31 % 3 ft 30 % * % . J!? n«S 

2 ^ 14 CBJta J 5 e 15 14 18 1 ft lft u? 4 > 5 [Sf Jf gg n 


38 % flewfa 1 X 12 Z 328 37 % 36 % 58 % -% 

23 % ScottP 112159 1880 32 %- 31 % 32 % +% 

11 % Scottn 02*09 X 13 % 1 ft 13 +% 

20 % Serna 10256 10 1518 27 Sft 27 +% 

18 % SaeCm n.tt 1.8 E 77 27 % 2 ft 38 % -% 

0 % S*aQ 01 * 613 . X 11 1 ft 11 +% 

12 % SWC pfB 2 lO 14 14 14 % 1 ft 14 % 4 % 


S 68 % TRW 
lft 3 % TbcBobi 


2 70 48 % T 0 IBMI 1.12 10 19 97 

!• I in. at. Talrei 1 A 0 U 


34 J 10 m? 72 % 7 ft 7 ft -2 a% 5 ftl«l 
S ft fill £*■ . 59 % 48 % UB 


®% 2 ft • 


+ 7 ift ft itay 

-b B 


58 % Ob -V 


« *20 13 % 12 % 13 % +% iS UnB 

?,!!!« J! S 5 . 2 ft ift umB 


48 % UB 0 L 8 UL Z 23 O 50 X .SB -1 

1 ft UfS.- pttBB W. X 22 % 21 % 2 tt -% 


4 ft Twrud £ 20 54 IS *3 Sft. 


pE.tttt. • 28 1 ft 18 1 ft -% J 

Jft , 234 , 19 V UnB pffi 72 l£ 46 22 % 32 22 % *%| 

S5 S? I a 45 040 P^ 44 W. *310 « 6* » 4l 

fft*^, 50%4BUB 0H 8 W. *700 X Sft X +2 

S Sr “V 52% 34% UhPfec i0O<7 14 £412 38% 37% 38 -% 


U 14 % 14 % 1 . 

X 14 % 1 ft i: 

304 17 % 17 % i; 

17 4 3 % 4 


1 ft }£ "% 3 

, 7 , 5 ? -V Jf Jf 


10 96* 24 
tt 21 IS 
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, 6 64 3 ft 2 % 


18 ft Utayl . 094.2 6 48G 13% ift ift 4% 
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BELGIUM /LUXEMBOURG 



BMW 87*.B +0.5 

Brown Boverr .... 196.5 +5 

IBG Commerzbank ., 178.9 -S.2 

" Cant* l. Gum ml ... 115.5 *1.5 

, DaimlerBdrw .... 559,5 + 8.0 

+ or Degussa 560.0 -6.1 


D'sche Babcock 146.0 —0.5 
Deutsche Bank .. 578.9 -8,3 


GHH 

“oehtief 


Hussei 894 -S 

Karstadt. 84B.5 +1 


KH0- 350 -1.0 

Kioeckner, 78.3 +0.8 

Lmde 559.3 +1.5 

Lufthansa 176 + 1 

MAN 147.5 + 2.3 

Mannesman n .. .. 147.5 +8.3 
Mercedes Hid.. .. 466 +2 

Metallgeeeii . ... 819.9 +0.4. 

Munech Rueck... 1.175 AGA.. 

Nixdorf - 530 +3 I Alfa L 

Porsche 1015 >17 lASEA 


SPAIN 

Nov. 20 

‘ Price 
Pta* 

+ or 

Sco Bilbao 

324 

+ 2 

Bco Central. 

531 

+ 3 


203 


Bco Hispano 

230 

+ 5 

Bco Popular 

390 , 

+ 5 

Bco Santander .. 

330 


Oragados. 

163 

+ 2 

Hidrola 

74.5 

-2.7 


84.7 

+ 1.7 


142 

+ 2.5 

Tele fan ics 

95 

+ 1.5 


SWEDEN 


Prfoe + or 
Kronor — 


DENMARK 


Arfa-Lavoi 179 -1 

... ASEA iFreei 362 —6 

Preuseag 358.6 +1.5 5 |a — i Q 

R^in WwfE'eot i||.o -o.b «■“ a ?f . J 

S47 0 ll'a Celiulosa 117 

sfJlSl™ 4S6S Its Electrolux B 217 -3 

Sj*EX? 4 hib to* Ericsson 266 - 20 

Tnys»en_ Bl.o +0.4 r.„ n , 2 t* 


Price +o r 
Knr 3> — 


Andelsbanken,... 272 
Bailie Stand . ... 660 
CopHandelsbank 273 
D. Sukkerfab ..... 640 
Dansta Bank — 270 
De Dan ike Luft.. 1070 

East Asiatic 165 

Forenede Brygg . 740 
Forenede Damp. 94 

GNT Hldg 380 

I.S.S.B. 400 

Jyske Bank 500 

Novo Ind. 1,340 

Pnvatbanken 442 

Provrnsbanken... 332 

Smidth >Fi 233 

Sophua Be rend ,. 895 
Suoarlos 437 


Varta. 

Vcba 

V.E.W 

Verein-WesL .. 
Volkswagen. . 


.2, Esselte 263 -2 

J , Mo Och Domsjo 340 

il+s Inn Pharmacia . .. .* J79 -8 

+0 - tt Saab Scania Free 445 

iftfk ' n 4 Bandvik- 358 

194.5 +0.5 +on 


FRANCE 


Price +o r 
Frs. ' — 


Emprunt 4)* 1B75 1,700 
Emprunt 7* 1973 9,079 

Accor 259 

Air Liquide 546 


Nov. 20 Price T or. 

Ura — 


Banco Com 'In 15,475 -35 

BastoglIRBS 112 + 3.75 

Controls 8,169 +16 

Credito Varesino 3,880 + 60 

Fiat 1,876 +45 

Fin aider 44.5 

Generali Aasicur. 30,400 + 340 

Invest- 8,875 +65 

Italocmantl - 61,600 + 800 

La Rina scent I 492 +6 

Montedison 1,195 +33 

Olive 6,961 +81 

Pirelli Co 3,130 +60' 

Pirelli Spa 1,650 —120 

Sma BPD 1,970 +21 

TOro Assic 11,499 - 1 

do. Prof 8,450 + 10 


NETHERLANDS 


Bouygues 

BSN Gcrvais. . . . 

CiT Alcatel 

Can clour.. . 1.820 
Club Mcditer'r . 1.037 
Cie Ban cal re 580 

Corunea 231 

Damart 2,400 

Darty 1.190 

Dumer S.A 640 

Eauk iCie Gem... 535 
Elf-Aquitane. . . 234 

E sailor 2,810 

Gen. Occidentals 679 

Imetal 80.9 

Lafarge Cop pec. 373 

L'Oreai 2,500 

Legrond 1.900 

Maisons Phenix . 169,7 

Matra S JV 1,748 

Michelm B. 785 

Mid. iCiei 1,938 

Moet-Hennessy .. 1,781 

Moulinex 92.3 

Nord Eat 71.3 

Pernod Rieard ... 742 

Perrier *90. S 

Petroles Fra. . ... 237 

Peugeot S.A 201.S 

Prmtcmp.Aus.. . 185.6 

Radiotcch 218 

Redote 1,216 

Rousuf-Uctaf 1,645 

Sefimeg 276 

SkisRossgnol . ... 1,709 
Telemccn Elect. 2,060 
Thomson CSF.. .. 363 


AEGON 

Ahold - 

AKZO ... ..■ 

ABN 


,190 — AMRO 

640 — 5 Bredeio Cert— .. 

535 +13 Bos Kalis West m. 

234 —1 Buehrmann-Tet. 

,810 -10 Cal land Hldgi. . 

679 -1 Dordtsche Pet'm 

80.9 -3.1 Elsevter-Nnu 

373 - 1 Fokker 

,500 + 4 Gist 8rocifzes.... 

.900 • - 5 Heineken 

69.7 • —0.2 Hoogovens 

.748 -7 int Mueller 

785 4 20 KLM 

,938 +8 Naarden 

,7Bl -7 Nat Ned Cert .. 

92.3 -2.1 Ned Md Bank... 

71.3 -O.is Nedlfoyd 

742 + 8 Oce Gnnten 

490.5 -4.5 Ommeren (Vam. 

237 + 1 Pakhoed 

201.5 +0.S Philips. 


10W. J 
69.5 .. . . 
156.2 +0.7 
138 + 1 


241 >1 

142 -1 

143 +1 

272 +2 


PrmtcmD.Au*.. .. 185.5 -1 Robeco 

Radiotcch 218 Rodamco.. 

Redote 1,216 +6 Rolmco 

Rousuf-Uctaf i ,545 45 Rorento 

Sefimeg 276 - 1 Royal Dutch 

SkisRossgnol . ... 1.709 - 11 Urn lever 

Telemccn Elect. 2,060 +5 VMF Stork 

Thomson CSF.. .. 363 - 1 VNU 

Valeo 241.5 -0.5 West Utr Bank.- 



Sandvik. 

Stand la. 

Stan Enoki'da — 

SKF. 

St Kopparbergs 
Sven Handleann 
Swedish Match. 
Volvo B 

590 

290 

63 

159 

150 

179 

256 

19B 

-3 

—1 

-6 

—5 

SWITZERLAND 


Nov. 20 

Price 

+ or 


Fra. 


Alusuisse 

751 

-2 

Bank Leu 

3,725 

+ 60 


1,340 

—a 

Ciba Geigy - 

2,445 

—5 

do. iPart Certs 

1,940 

+ 5 

Credit Suisse - 

8,270 

-15 

Elektrowatt 

2,475 

-15 

Fischer <Geo.< — 

601 


Hoff -Roc hePtCts 86,125 

-1125 

Hot r Roc he 1.10. 

8.650 

-50 

Jacoba Suehard. 

6,050 

-29 

Jelmoli 

1.850 

-20 

Landis & Gyr 

1.540 


Nestle. 

9,250 

-10 

Oer-Buehrle 

1,315 

-5 

Pirelli 

245 

+ 2 

Sandoz iBn 

7,000 

—25 

Sandoz fPtCts>. . 

1,115 

-5 

Schindler (PtCtsi 

535 

+ 15 

Sika 

1,000 

-10 

Surveillance 

3.B60 

-10 

Swissair 

1,000 

-5 

Swiss Bank 

349 

-2 

Swiss Reinaee-... 

7,265 


Swiss Volksbk.... 

1.450 


Union Bank. 

3.475 

— 15 

Winterthur 

3.220 

-10 

Zurich Ins. 

17,900 

+ 50 


AUSTRALIA 



Nov. £0 

Price 

+ Or 

Auat 6. 


ANZ Group ... 

S.26 

-0.1 

Alliance Oil Dev.. 

1.0S 


Ampol Pet. 

1.8 

-0.D2 

Ashton 

0.85 

—O.02 

Aust. Guarantee. 

2.98 


Aust. Nat. Inds ... 

2.6 

-0.09 

Aust. Paper 

2.3 

-0.02 

Beil Group 

5.8 

+ 0.1 

Bell Res. 

5.4 


Bond Corp Hldgs' 

1.6 

-6.05 

Boro! 

5.30 


Bougainville. .. 

1.91 

-a.oi 

Brambles Inds. 

3.54 

-0-M 

Bridge Oil 

2.55 

-0.11 

B.H. Prop. 

10.7 

+0.05 

CR-- 

5.36 


CS.l 

3.0B 

-0.01 

Carlton Utd.. . . 

4.30 


Castlemame Tys. 

5.02 

+ 6.02 

Coles <OJ.- 

4.15 

-0.01 

Comnlco “A" . . 

2.5 

-O.l 

Consolidated Pet 

0.57 

-0.01 

Dos tain Aust .. . 

1.4 

-0.M 

Dunlop Aust. .. . 

1.87 

+ 0.02 

Elders IXL. 

5.40XC 


Encrg Res. 

1 48 



Gen Prop Trust „ 
Hardie ■ James 1 . 
Hartogen Ena ray 
Herald W'yTimei 

ICI Aust 

Jlmberlana F.P_‘ 

Klo Ora Gold 

Lend Lease ...—..i 

MIM 

Mayne Nickloss . 
Myer Emporium.! 
Npt. Aust. Bank.. 

> News 

Nicholas Kiwi.... 
North Bkn Hilt. .. 

Oakbridge 

Pan co nf I 

Pioneer Cone 

Powaon 

Queensland Coal 
Reckitt A Coin.... 

Raped 

Santee 

Smith 'Howard!- 
Thos. Natwide... 

Tooth 

Vamgas.. 

Western Mining.. 
West oae Bank. .. 
woodside Petrol. 

Woo I wort ho. 

Wermald Inti . . 


HONG KONG 


Bank East Asia.. 
Cheung Kong.. .. 

China Light 

Evergo 

Hang Seng Bank.' 

HK Electric- 

HK Kowloon Wh. 

HK Land 

HK Shanghai Bk. 
■IK Telephone.... 
Hutchison Wpa.. 

Jardme Math 

New World Dev. 

Orient O'seas 

Oseas Trust Bk.. 

SKK Props 

Shell Elect. 

Swire Pac A. 

TV-B 

Wheei'kMard A. 
Wheel'k M'tlme.. 
World Int. Hldgs. 


MHl 235 

*2'P Mitsui Co 32 5 

—0-01 Mitsui Estate .. 665 

+0.15 Mitsukoshi 346 

-O-® NGK insulators... 925 

Nihon Cement. .. 208 

Nippon Denso., .. 1,420 

- . Nippiin Elect 1.230 

— 2'JK Nippon Express. 335 

+ 6.02 Nippon Gakki 1,470 

Nippon Kotan.... 137 

~2'2i Nippon Oil 930 +12 

— U.OZ Nippon Seiko.. 683 — 16 

Nippon Shim pan SlS —4 
Nippon Steel .... 349 —2 

—0.04 Nipppon Suisan. 3l8 —3 

-O.0B NTV 12.700 -300 

— 2'£f Nippon Yusen..,. 1 233 

—O' 1 ?' Nissan Motor 600 

nil Nisshln Flour... 494 
— 2'22 Nlsshln Steel .. .. 170 

— 2-S? Nomura 750 

— 2‘Si Olympus. 1,120 

+ 0.06 orient Leasing .3,450 

— _ 1L Pioneer 2,280 

+ 0.05 Renown..... 645 

Ricoh 970 

+ 0.15 Sankyo ‘ 97S 

+ 0.01 Sanyo Elect- — * 615 

—0.04 Sapporo 393 

+0.06 Beklsut Prefab... 572 

— OJIS Seven- Eleven 9,080 

+ 0.02 Sharp 1,070 


Nippon Yusen ... 

253 

+ 2 

Nissan Motor .... 

600 

— 1 

Nischin Flour. . 

494 

-4 

Nlsshln Steel -. ■ 

170 

-1 

Nomura 

750 

+ 2 


Price 

HJC.S. 

+ or 

21.7 


5.5 


16.5 1 

+ 0.1 

1.52 


38.75 


6.5 

+ 6.85 

4.45 

+ 0.1 

3.52 

—0.02 

6.76 


45.5 

+0.5 

15.1 . 


7.7 


3.87 

-0.03 

2.7 


2.5 

-0.1 

7.15 

—0.01 

1.67 


19.3 


4.6 

+ 0.05 

3.65 


1.44 


1.4 

+ 0.02 


Seven- Eleven .... 

9,000 

+ 80 


1.070 


Shimadzu 

795 

— 30 

Shionogi, 

728 


Shiseldo 

1,200 


Sony - 

3,620 

+ 20 

Stanley 

953 

—7 

S'tomo Bank .... 

1.250 


5"tomt» Elect 

959 

+ 1 

S'tomo Marine.. 

531 

—3 


JAPAN 


Ajinomoto 

Alps Electric 

Amada 

Aaahi Chem 

Asahi Glass 

Bridgestone 

Canon. 

Casio Comp 

Chugai Pharm... 

Citizen 

Daiei 

Dai Nippon Ptg... 

Daiwa House 

Ebara. 

;Elsai 

Fanuc. 

Fuji Bank 

Full Film 

Fujisawa 

Fujitsu 

Green Cross 

Hasegawa 

Heiwa Real Est... 

Hitachi 

Hitachi Credit... 

Honda 

House Food. 

Hoya 

Itoh (Ci 

ItO. Y oka do 

Iwatsu 

J ACCS 

JAL. 

Jusco 

Kajima 

Kao Soap 

Kashiyama 

Kirin 

Kokuyo - 

Komatsu 

Konlshlroku _ 

Kubota 

Kumagai 

Kvoto Ceramic... 

Maeda Const 

Muak.no Milling 

Myakita 

Marubeni 

Marudal 

Marui 

MEI . 

Wta Elec Works. 
M'blshi Bank . . 

M'bishi 

M'bishi Elec 

M'bishi Estate.... 


Price + or 
Yen — 


.. 1.110 
-.2.040 . 
..1,110 - 
.. 66a 

.. 830 ' 

.. 570 
.1.600 , 
.1.630 
.. 1,060 ; 
.. 585 

.. 630 

. 1,080 • 
.' 636 
. 348 : 
. 1.54U , 
. 11,290 
.1,060 | 

. 1,570 : 
.1.070 j 
.. 1,360 i 
.1.700 • 
.• 358 
. 655 
.' 850 
1.100 
. 1,240 
• 720 
.2,500 
. 295 

. 2,490 ' 
1.460 
. 318 
. 5,320 
. 771 • 

. 278 

.• 795 , 
630 . 

. 631 : 

.. 923 
432 
. 666 
. 381 
. 426 
.7,400 
. 474 
1,280 
. 1,070 
, 296 
. 560 
.1.080 
1.410 
. 636 
1,030 
. 615 • 

. 400 
. 491 


S’tomo Metal.... 148 
Taihel Dengyo.... 492 

TalseiCorp 195 

Taisho Pharm. .. Bag 

Takeda 792 

TDK 4,910 

Teijin 415 

Teikoku 680 

Tokyo Marine.. .. 664 

TBS 808 

Tokyo Elect Pwr 1,300 

Tokyo Gas 162 

Tokyo Sanyo ■ 703 - 

Tokyo Style 720 . 

Tokyu Corp 279 • 

Top pan Print J 896 . 

Toray 415 

Toshiba Elect.. ..I 417 

TOTO 584 ' 

Tovo Seikan 865 • 

Toyota Motor.. .. 1,260 • 

Victor 1,930 • 

Wacoaf - 755 

Yamaha. 625 . 

Yamanouchi 1,900 ; 

Yamazaki 707 

YaoudaFire 327 ; 

Yokogawa Bdge. 446 


Acdrei 
AcuRsy 20 
ArtacLn 
Wags 
AAOr 
Aeoutm 
AIBsh SO 
Agcyfli t 
MrMd 10s 
4Wfec i 
fleCa 

HSkPc 25 t 

» 120 
AIM 

Algors* 

AieqWI 

AKgB i 40 
AkSn i BO 
AIM 
Uc**o 
Alto* 

Ami s 40 

AWAH 

AmAAr 

ABnkr 30b 
ACarr 3 

A Con* 

AFflSL s .60 
Anffrai : 
AHeic 148 
A Grow SB 

AirfnLt 40s 
AMCpn 
AMS 

ANttns 108 


591 71] 

77 BL 


tS M. 

4 7Jj 

622 2% 

159 36 


478 239) 

590 2V 

287 7Ij 

5*9 H 

U S3 

as fli 

189 12L 


IB61 323, 

103 

478 n 

S 161, 


n 2i si j* 

17L 17 17-, -L 

IS 15L 1SL -L 
4 a 3% 

171, I? 17 Jj 
Si K, Sj 
9 m Sj BL 
20 1SL m +% 
43, 41, 4J, 

7lj 7 7lj +•» 
6b 6S| 

» 3q 31* 

14li 141* 14ij J, 
» 25L 26 +1, 

lOg 1tP 2 101* 

W. Bi, BA, +U 
71, r, r-i 
233a 23 23 
36 3Si 38 +1* 

ITm 161, 17 4-1, 

71; M, r„ +1, 
141, 131, 14 
iBi, IB 18 -b 
231, 83L ZP, 

as a, si* -i, 

71; 7 71, +S 

n *t *h 
S3 21L 214 -S 
fi, 6 », +1, 

124 104 I2L +11, 
114 114 US 
114 US Hb -«« 
5% 53, 5S -J, 

131, 13 131, -V 

64 64 64 

38 3S, 3S, -4 

324 32 324 +b 

ass*' 

164 1B4 194 +4 
264 2B 88 
5b S, 54 J. 


+ 14 

AFTiyGp 


71 

ft 

ft ft 

-2 

AOussr 


M9 

3 

ft 3 

-40 

ASesC a 

102 

ST 

20% 

1ft 20% 

- 6 

AmSofT 


06 

13 

12% 13 

—a 

ASdsr 


153 

3% 

3% 3% 


ASorg 


1196 

1% 

1b 1b 

— 17 

Amrttr 

300 

96 

55 

5<b 5ft 


SINGAPORE 


Price . + or 


Bo unload Hldgs.. ] 
Cold Storage — 1 

DBS E 

Gentmg 4 

Haw Par. Bros. .. 1 
Hong Leong Fin. . I 
Inchcape Bhd.... 2 
Keppel Shipyard 1 
Malay Banking... 6 
Malay Did *nd 2 
Multi Purpose... C 

OCBC 8 

OUB - 3 

Public Bank 1 

Sime Darby 1 

Straits Trdg 4 

Tat Lee Bk. 2 

UOB 4 


SOUTH AFRICA 


Nov. 20 Price +or 
Rand — 


Abercom - 

AEACI - 

Anglo Am Coal... 
Anglo Am Corp .. 
Anglo Am Gold ... 
Barclays Bank. .. 

Barlow Rand 

Buffeis . — 

CNA Gallo-..- 

Currie Finance... 

De Beers—— 

Dri efontein 

FS Geduld 

Gold Fields SA- 
HIB hveld Steel...., 

Ned bank 

OK Bazaars 

Protea Hldna 

Rembrandt 

Rennies 

Rust Pfat 

Sage Hldgs - 

SA Brews 

Smith ICG) 

Tongaat Hulett .. 
Unisec. 


79.5 . 

8.4 +0.1 

4 A ' 

8.48 —007 

55.85 

57 

20.75 -0,76 
4 2 . -0JS 

18.8 -0.2 

14.75 +0J28 


i.l 

28.75 



13.5 . 

+0.25 

15.8 

-0.1 

7.2 



6.5 

+ 0.05 

22.75 

+ 2.25 

8.1 


«.5 

+0.5 



1200 

Coasts R 

293 

291 

291 

-1 

700 

Kam Kotb 

101 

101 

101 


7125 

Crania 

Sift 

ift 

13 

+ % 

B00 

Ketoey H 

S33 

3ft 

33 


12600 

Car R*s 

ISO 

ISO 

+ 5 

25 

K«r Add 

*16% 

1ft 

16% 

-% 

116*3 


140 

136 

138 


9306 

Lawn 

*W% 

19% 

tft 

+ % 

336 

Darn A 

100 

100 

too 


4467 

Lac Mints 

*32% 32% 

3ft 

+ % 

6954 

Danhon A 

sift 

tft 

1ft 

- % 

350 

LOni Cum 

Sft 

ft 

ft 


5354 

Denison B 1 

Sift 

•ft 

13% 

-b 

6600 

Lacan* 

*11% 

11% 

11% 

+ % 

3200 

Dwrricon 

Jft 

ft 

ft 

- b 

726 

LL LSC 

S39> 35 

a 


1750 

Bcknsn A I 

Sft 

ft 

ft 


2216 

tchtaw Co 

Sift 

18% 


WO 

Dcknsn B 

Sft 

ft 

ft 

- b 

SO 

MDS H A 

Sift 

1ft 

ift 

+ % 

5822 

Oorai A 

215 

SOB 

215 

+ 5 

1002 

MCC 

115 

100 

115 

-35 

33806 

Dotaco A 

524% 

2ft 

2ft 


10750 

Udan H X 

K2% 

22% 

22% 

-% 

1837 

Du Pom A 

*17% 

17% 

17% 

+ b 

10600 

UcGra. H 

*™% 

au% 

1)0% 


5150 

Dries A 

531% 31% 

31% 

- % 

1300 

UertaWE 

465 

460 

46U 


3000 

Bcniom X 

275 

280 

270 


71166 

Motion A f 

*16 

15% 

16 

+ % 

1400 

Emco 

STS 

M% 

14% 

‘A 

202 

Mown B 

Sift 

1ft 

Ift 

+ % 

MOO 

Emm 8* 

«% 

ft 

ft 

100 

Mrepfty 

St 



- % 

<00 

FCA Inti 

SU% 

17% 

17% 

+ % 

3200 

Nafnco L 

231? 

23S 

+ b 

1500 

C Fricon C 

516% 

16 

16 


29194 

Ncnrto 

S3 

i»b 

19% 

3978 

FkntodQB 

Fans* Rw 

*86% 

851,. 

88% 

+ % 

12854 

Nwom 

17% 

17% 

- b 

139 

res 

285 

no 

-10 

96731 

Nva ABA 1 

Sft 

7 

7 


120 

Fed ind A 

519!; 

tft 

1*5 


720* 

IWi-Wsi A 

46 

42 

42 

- 6 

3700 

Fed Pton 

518% 

tft 

1ft 

+ % 

3600 

Oafcwood 

Si Si 

ft 

- % 

»9600 

FOijFn 

Sll% 

11% 

11% 

2500 

Qjraw* A t 

23% 

+ b 

2250 

Frrar 

*17% 

17% 

17% 

+ % 

600 

PsnOi P 

527% 

271, 

27% 

+ % 

3900 

Geec Comp 

512% 

H% 

11% 


61100 

Pernor* 

518 

18 

TS 


17576 

Gooerude 

220 

SIB 

218 

- 3 

BOO 

Pttona 04 

Sft 

ft 

7% 


145Q 

Ctorritar 

*8% 

8% 

8% 

- % 

1278 

Brie Pom 

*24% 24 

24 


19950 

GoUcoip 1 

17 

ft 

ft 


11466 

Ptoctr 

524% 

a 

2ft 

- % 

>00 

Goodrsa 

536 

36 

Si 


600 

Praigo 

Sift 

18% 

- b 

M0 

Gnat G 

S27% 

27% 

27% 

+ % 

700 

Qua Shag 0 

*5 

6 

5 

-b 

1B00 

Grandma 

75 

70 

75 

+ 5 

300 

Ram P« 

55% 

5% 

ft 

- b 

150 

Gnsriuc 

48 

46 

46 

- 1 

HUGO 

R*jradi r 

*10 

ft 

& 


1800 

Gl Forest 

*83 

82% 

K% 

-% 

7316 

Reapadi 

531% 

31 

+ % 

200 

Gl P*Ci*c 

*23% 

23% 

23% 


1300 

Rd Swnhs A 

*13% 

13% 

13% 


150 

Omhnd 

521% 

21% 

21% 


11900 

Res Seru t 

160 

158 

152 

+ 1 

200 

H Group A 

Sft 

C% 

6% 

-% 

537 

Rein Pip A 

100 

100 

100 

-5 

1700 

Hrdno A 1 

130 

127 

127 

-a 

500 

Rogers A 

55% 

ft 

ft 

14% 


2600 

HawMr 

518 

1?% 

17% 

-V 

3700 

Reman 

*14% 

14% 


712 

Hsjjss D 

*20% 

20% 

=0% 


4711 

Smous 

56% 

ft 

ft 


2609 

H Bay Co 

*19% 

19% 

19% 

- % 

7300 

Scons f 

Sift 

1ft 

17% 


13*00 

UTU3CO 

544% 

44% 

4<b 

- % 

8634 

Soare Can 

*7% 

ft 

7b 

+ % 

1250 

tod* 1 

*11% 

11% 

Til. 

+ b 

3162 

Snri Cm 

*22% 21% 

23% 

+ b 

060 

WHO Cm 

Si*% 

M% 


8200 

Sramt 

Sft 

0% 

ft 

- % 

8700 

torn Pm 

*32% 

3r. 

32 

+ % 

2100 

Smr B f 

*9 

ft 

9 

4 b 


Jwktok 


w% 

td% 


IJSOl 

SouTJim 

*53 

Sft 

52% 

-% 



Arms! 

Ammo 

Araks 54a 

Ampsd 60 

Arabs .10 

Ariose 

AraM 

Ansrsn 

AntfM 

Andros 

Apossa .12 

ApoioC s 

ApptoC 

Apen 

ApUCm 

Adkan 

A0d9r 

AplS wt 

Aictne 

Area 

And 

Axfist .12 
Astray 
Atcor M 

ASAm 40b 

Afnfie 33 
AdnFd 

Am, 

ASR ta 

AlSBAir 

AUSBOI 

ABvfiOC 

AufhT 

Aukntx 

Aianon 

Am 

AeuOr 

An«k 

Anur 

AvittGp 

AzKM 20 

Aacti t 


BBOO 2 
BFI On 
BlWCb .Ms 
BPI 8y 
BRCom 
BMC 1 
BancoH 50 
BqMr 124 
Btmasc 
BsngH tGQ 
BKNE 234 
BkMAm I 
BaM 

SmtaQ 34 

BmxiO 

Bam 

BsTnA .15b 
BasAm 

BMf SOI 
Bajflk* 220 
Befty .18 
EMtt 
BnchCf 
Bennan 
Bam «t 
Beaop 

Becdb 120 
BwHS 
Big B 
BrgBrto 

BtntSf 

BeRea 

Bkwhm 

Bogen 

Boat 

Bkncfl 

BMbc 

BCKiOr 
BISSAT t 
BaaB s 135 
BobEvr JO 
BohTc .Ms 


185 191, 19 194 

295 44 34 4 +4 

370 7Y-, 20% ailf +4 

20 841, 2U| 244 +4 

a 6 54 54 -4 

400 18 114 11V 

ss s 44 44 

36 64 84 8b ■ -4 

1*1 3S1, 3S4 3S4 -4 

193 54 *4 5 -4 

148 04 81, 84 

1723 204 20 804 +4 

11752 224 214 22% +4 

535 294 284 294 +1 

65 124 H4 124 +1 

839 234 224 224 +4 

<46 134 124 134 +4 

» 14 4 14 +4 

56 <4 44 44 

6 184 164 164 

861 20 19% 19k -4 

104 71 74 74 +4 

124 1«4 14 14 -4 

838 64 64 64 >4 

33 144 14 14 

10 164 i64 m 

79 274 274 274 -4 

53 104 10b 10b 

43 64 84 84 -4 

82 32 314 31% -4 

14 144 1«4 144 +4 

117 34 34 34 

B0 174 174 174 

616 84 74 84 

201 64 54 64 +4 

303 54 S 54 +4 

IB 104 104 104 

1235 204 HR, 174 -84 

780 204 204 304 

199 164 184 164 -4 

47 154 154 154 +4 

106 54 4t 5 -4 

20 34 2b 3b +4 


117 34 

B0 174 

616 8b 

201 64 

303 54 

IB 104 

1235 204 

780 304 

199 164 

47 154 

106 54 

20 34 

B-B 

86 434 


BraCp 
Branco 34 
BrWTcni 1 
Bruno 38 
BuWTr 
BtriCt 

Ekrhm 32a 

Butrflr 

BMA 1S4 
BusMI 


C GOT 
CP RhO 
car 180 
CM. 

CPI 

CPT 

Cache 

CAO 

CSjrySc 

Cribs 

CriArtp 

CaMc 

CriSfc g 

Camp 

Cany .16 

CanonG 

Capon 


161 64 

273 104 

13 554 

113 W4 

2 U% 

339 a 

260 8b 

88 3 

55 9 

143 84 


207 74 

91 6 

208 64 

a 134 

34 74 

968 ^34 

470 5b 

107 114 

21 14 

55 10 

IBB 8 

76 21 


147 64 
6 84 


354 174 

178 94 

205 104 

90 131, 


372 44 

355 184 

110 SO 

190 17 


c-c 

62 64 

S Si 

222 334 

116 7b 
97 19b 

518 84 

173 34 

141 44 


<2% <3 +b 
.24 2b -4 
6 64 +4 
2 2 

144 154 +b 
6 6 *4 

174 W +4 
254 254 -4 
64 64 -4 

10 10 -4 

554 56% 

104 104 +4 
10% W% +4 
2S4 2S4 -4 

8 Bb - 
24 «b ' 
84 84 

5 3-4 

41% « +4 

74 74 
5b 54 +4 

5b 54 +4 

124 o +4 
74 7b 

»4 334 +4 
54 6b -4 
114 I14 
14 14 
9b 9b 
74 a 

204 204 -4 

? f * 

5b 54 

» a * 

64 84 
54 6 

274 &V 
174 174 -b 

9 9+4 
104 10b -4 
124 134 +4 
104 104 -4 
§5 +b 

184 1B4 +4 
W4 % -4 
184 W4 +4 
«4 W4 +4 
18 18 +4 

47 47 -4 

44 44 -4 


64 64 
7 74 +4 

33 D4 -4 
7 74 +4 

19 19 -4 


CwftrA .« 

CwnHk 

Cau 

OadTh 

ChspEn 

ChnrtS s 

ChkPnt 

ChkTdi 

ChLwn s 32 

Chemsx 

ChryE .128 

CNCH 

CWae 

Cngmsr 

Ctronr 

0*0* 1 38 
Cnym s .10 
era* JH» 

Qpher 

Opnea 

Oman 

CbSGi .78 
Cufld a 82 
CHOI A 1 

CaUtB 1.B0 
CftyFd A 
CtyWCp SCO 
CwrSt a US 
QaU .88 
CUyH s 
QaeCh 
CtowRi 152 
CWnma 
CoesF 

Cabg iw 
Cocri3l s SB* 
Coaur 1 
Cogaric 

Cohrm S 
CoMlR 
Cohgm 
Coarii 

CofLIAe 32 
CotHe 

CoioNi a 70 
CoOu 
Comer 1 
Comcst s .1? 
Comma .IB 
Gomdal 
Comae 2b 
CmceU .92 
OriShr 60l 
CMW 136 - 
OWn 150 
ComAm 
Comtad X 
ComSy s 
CmpCrri 
Compaq 
CompC M 
Cmpcre 
Comped 
COmpus 
CCTC 

CmpAn 

CplAuJ 

OnpO, .08 

CptEnt 

OnotH 

CmpkSi 

CmpLR .12 

Onpdf 

CmpPd 

CmpRa Ole 

OnTask .05 

CptUag 

Oiqwm 

Cpicfl 

Cmarva 

Conahr 

Cmpahp 

Comtch 

ConcpC 

CnCm 30i 
CCapR ,88a 
CCSpS 3J6 
Cofhr 

CnPap ZAO 
ConaFd .06s 
Corad 

CmBcp Ma 

CSWi 

CMC 

Orirto t 

COM 

Comqt 

Comraa 

CoprBo 

COors B M 

Cowm 

Coreom 

Cmh 

CorrS, 208 

Conus 

Coamo 

CrkCkl . .14 

Qnnus 

CroaTr 20 

CwnBk 

Ounp .44 
Q*Fr 24 
Odum 26 
Cycae 


134 134 13b 

8 7% 8 

234 224 33% +4 
84 54 64 +4 

114 H4 H4 -b 

114 B 3 +b 
834 83 83 
T94 184 184 
84 9 94 +4 

134 13 134 +4 
54 94 6b 
264 26 26 
234 21 214 -1 
114 104 W4 

4b < 44 

194 19 19 
244 244 2*4 
30% 29% 29% 

284 274 274 
Bb 94 8b 

23% 23% 23% 

21 204 20b 

234 23 23 -b 

11% 114 114 
13b 12% 12% 

174 17 17 

104 10 104 +4 
14 134 14 +4 

104 10 10 
31 304 31 +b 

17 16b 18b -4 

19% ^ D% +b 
54 *i 5 -4 

W4 104 W4 
& 64 84 

284 23 27% -4 

184 154 15% -b 
174 174 T74 , 

I 4 4 

II 104 11 

184 184 Wit +4 
114 114 lib 
a 24 2% 

S% 33b 33b -4 
2B4 264 264 +4 
12 12 12 

9 9 9 +4 

234 234 23% -4 

P 5 S* ~ 1 ’ 

. 104 10 10 
22b 21 22b -4 
5 44 44 

22 214 214 -4 

6% Bb 64 +4 

4 4 % 

3b 3% 3% -V 

114 114 11% +b 

17b 17 17 

44 4 44 +4 

104 104 104 -4 

«4 S 6b +4 

a ? ?" 

44 4% +4 

I64 154 164 
34 24 a +4 
164 M4 M4 -V 

5 44 4% 

74 84 64 -4 

5 4% 9 +4 

3b 34 34 

a 6b «b -4 
3b 34 34 -4 
1 % 1 1 
0 B4 9 +4 

26b 28 26 

184 17b 17b 
25% 35b 2Sb -4 
7b 74 7b +4 
684 674 674 -4 

5 5 5 

5% 54 5b +4 
304 2Bb 304 +b 

6 «• £> +b 
64 64 6% 

74 64 64 -4 
5b 54 54 
64 6 64 +4 

17 164 17 

34 34 34 -4 

15% 15% 15% 

33 31 .32 +4 

9b 84 91* 

8 7b 74 
404 404 404 +4 

34 34 ft -4 
6b 6 6b 

134 H4. 13b +1b 

114- 114 1»4 -4 

24 234 '23% +4 

104 104 104 -4 

s, aa ^ 

174 164 174 

204 194 «H| -4 


S, &R ■** 
9 5s. A^ 

tt 18 124 -b 
124 124 124 +4 
B 74 B -4 
04. 64 0 -4 

1 4 4 “b 
ft' 64 ^ 

74 64 : 7 : +4 
7b ft 74 +U 

ft ? .S 

S» «, "J 1 . 

ft «b ft 

«b ySk «b -+b 

«b « & 

§4 94 ft 
31V 30 Oft -ft 
12b W, 124 -V 
lb 14 14 - -b 


432 84 

196 ft 

159 34 

743 ft 

3708 19 

113 2 


H&s 1ft 
34 34 -4 

* * 4 

ft 3% -b 
ft ft +b 
94 ft +4 
1ft T9 +b 


DBA 

DEP 

MsfSy 

DriaaF 

Dmn8« 

DanGp .13 
Dacnl 2A 
Dta 10 

DiSMrii 

Pay* 

blscf) 

□asm 
Damn - 
□anon 
DehSfi .15e 
DocbD ‘ 
DddhA .72 
DriaDi 
DeRaus 
1 Dealer 
Danritf 
DewcH 
DmgO, 

DagPr 

naw 

Dnson 

Dgnd 

D9og 

OgiCRi 

DigiS* 

□tanai 
DMLag 
EMDOd J4 
DocuOl 
CMri 3D 
Domfl 120 
DrchH 30 
OafOB .88 
Orantz .Ws 
Drwt 
OreyGr 
□udA 1 33 
DunkO 32 
Dumn 56 
Durfl .16 
Oynaen t 
Oyntdh s 
Dyaai 


D-D 

30 84 

22 74 

116* 2*4 

W 224 

4 35 5 

9 96 

191 1ft 

561 1ft 

1° 3 

201 12b 

84 4 

193 5b 

13 6b 

110 174 

154 VR 

38 2ft 

141 lb 

26 ft 

290 64 

63 ft 

76 ft 

128 3b 

14 84 

567 ft 

6 Mb 


3532 24% 

51 244 

38 6 

23«9 114 

71 5 

117 Mb 


262 104 
66 12V 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


ChOs 

03» 

112 

14% 

14 T4% 


BP 

.12 

CnEn 


28 

7b 

7% 7% 

-% 



Caroln 


656 

3% 

3% 3% 

-b 

EsdlTI 


Canart 

t 

28 

7% 

7% 7% 

+% 

EbqT «t 


Csseys 


7 

14% 

W 14% 


EconLC 

T 04 

Cenco* 


2 

18% 

18% 18% 

-b 

EdCmp 

.12 

Ciwec 

1.80 

46 

25 

24% 25 


Edueom 

M 

Caracor 


SB 

ft 

ft ft 


EAom 


CanBep 

2 

68 

37 

36% 36% 


EDk s 


CnBshS 

132 

7 

SS 

2«% 34% 


EPas 

146 

CFdBk 

1 12 

65 

27% 

27% 27% 

+% 

Em 

07a 

CenHan 

00 

3W 

31b 

31% 31% 

+% 

Eton g 



166 13b ift 

329 4b 34 

7B 184 IB 

<33 ft ft 

E-E 

n ft ft 

20 1ft 124 

419 b b 

503 5% 5b 

£ >b ft 

39 2ft 2*4 

9 ft ft 

44 «% 4% 

32 1ft 114 

13 84 ft 

>£54 13 12% 

1926 ft ft 

53 ft ft 


ft ft 

ft 7 +4 

ISIS . 

ft ft +4 
96 96 
1ft 1ft 
104 1ft +4 
5% 5% 

ft 4% +4 

11b 12b +4 
ft ft -4 
5 54 

ft ft 
174 174 -b 
ift 10% +4 

2ft 23% 
ft *b 
ft ft 
ft ft +4 

iS? 

34 3b 
8% 8% 

3 ft 
U U -4 
1ft 11 

34 34 -4 
17b 18 +4 

ft 44 
ZR 8ft +4 
2ft 23b -b 
ft 5 -4 

iftWi ft 

S* 1ft +4 
26 26% +4 
ift Wb 
184 «4 
ft ft ft 
ft 104 
12 ift +4 
154 «4 ft 
224 22b +4 
m, MV 
3 1ft +% 
34 4 +4 

IB 1B4 ft 
ft ft +4 


Ewrir 


F 

11% ft w ; ' *v 

-F ’ 1 -■ 

FW 

XBr 

1179 

ft ft ft /.-b 

FamH 


132 

1b ft 1% 

FMItf 

FrmG 

t 

106 

40 

438 

18% .18% 1ft . 

4ft 40% 48% . +% 

Fed&p 


6S7 

2ft 23 23 -% 

FsraAu 


337 

32 

ft * ft ft 
n% ii 11% +% 

Fkfcr 

240 

220 

3 

8 

43% 43% 4ft -% 
54% 53% 63% 

FttJto 

jflB 

81 

22% 22% 2ft ft 

nw 


32 

13 T2 ,13- +b 

FNnfc 

40 

7 

13% 13% 13% 

FhaKO 

SOm 

•28 

ft 4% ft +% 



96 

7? 7% 7% 

nL 


S 

8% ft 8% 

faiS s 

1 

141 

23% 23% 23% +% 

FlATn 

FKWF 

• 1.W 

eo 

87 

24% 24% 24% +% 

tft 12b 1ft 


120 

230 

23% 23 23% 

FOatsR 


-28 

18% 16% 18% 



7862 

11% 11% 11% • 

FFFtM 

20s 

14 

10% 1ft 19% ft 



12 

18% 16 W . 



23 

16% TO 16% 

FlFBk 

.40 

180 

94 

72 


FMdB 

1.60 

24 ■ 

28% 29% 2ft 

FNdCh 

60b 

32b 

ill 

14 

47% 47% 47% .ft 
17 1ft 1ft ft 

fflBfls 

86 

.40b 

288 

50 

is as + “ 



28 

8% 7% 7% -1 

f e*cc 

FTmNt 

1.T0 

1.60 

60 

58 

® '5S -V 


1 

180 

32% M% 32% +% 



381 . 

7%. 7% 7%..- +% 

Ftori 

48 

62 

12% ia% Ht% 

BoFd 

05*1 

210 

1ft 15% 1ft 


.72 

115 

28 27% 3 ft 

FJoeSy 


18 

13% 13% .13% 


3D 

S 

ift tft 11% . 



TOM 

ft 5% ft ft 
1ft 13% 14 ft 

FUcn 

-04 

125 

FUsn A 

Fartm 

86 

96 

STB 

77 

1ft .13 ft 

87% . 27 ST .ft 

ForesiO 

1 

18 

21% 21% 21% ft- 

ForwF 


459 

W 1ft 14%. +% 

FortnS 

Forum 

.08 

249 

882 

a sa-:^ 

Fan* 

.10 

329 

7% ^7% .. 

ftsanyr 


42 

23% 23 23 

Fremnt 

m 

2140 

15 lft-14% .+% 

Fudrck 

Friiet 

80 

a 

892 

85 



G 

— G . 

GTS • 

Gritoa 


13 

4 

M% ft ft ft 
1ft ii, «b -% 

GwnsB 

.10 

56 ’ 

7% 7%. 7% ft 

Girds 


182 

ft ft ft ft 

Gsnstdi 


454 

32 ; 28% 30% -1% 

GnAUi 


80 

8b 5% 5% 

GnHm 


54 

7% 7% 7% ft 

omcr 

.10 

2 

H ' 14 M ft 

QanalE 

GensH. 


14 

31 

5 % 3 ■ 

OmMS 


582 

8 5% 5% 

Gsnsx 


520 

ft 7% ft ft 

Gri-Bk 


562 

ft ft 0% ft 

GrrMd 

GbsO 

Qgslr 

81 

19 

360 

131 

a % », 

2ft 85% 2ft 

1ft IB 18% +b 

GW+d 


818 

7% 7% 7% ft 

GdTsca 

Gome 


47 

90S 

IS 1b 1% ft 
o% 1ft «% +% 

GoridP 

X 

48 

15% . « 15% 

Grsao 

.44 

130 

13 1ft. Sb -b 
ft 8 ft +b 

Srarm 


494 

Srapri 


« 

8% 8% ft +% 

3iph9c 


4899 

ft-ft-ft +b 

3WF58, 

^6e. 

10t: - 

15- Mb.44% ' . 

GBsyOs 

GrasnT 


11 

SS 

1*. ift U 

16% 15( «% +% 

Gndi 

GUM 


128 

502 

8% ft ft ft ■ 
10 . 1ft 18 +% 

SIBdc 


10S5 

11% 1ft 11 

MNUJ 


TO 

Z% ft ft 

Out 

.05* 

28 

10% ft ww 



H 

-H 

■BO * 

.16 

872 

W 17% 17%. ft 

tohor s 


WO 

t* 12% 12% -1% 

todson 


48 

ft ft ft 

rT>M 

.10 

32 

84 

ft 6 6 ft 

2& 3 2S» ‘ 

H*pG 
«N S 

80 

80 

3 

150 

28% 28 08% +% 
2ft 25% 25% +% 

HSOMT 

30 

39 

ift ft ’ft 



3*° ft 
2506 % 

£ 'ft 
S :S 

ift 

wa -ift 


ii, 14 . 

40 174 


403 5% 


ft ft . +b 
7% 74 
ft ft'.' +4 
<74 «$* +1 
ft -ft -+> 
154.14 . +4 


«b 

f* S* +4 

17 174 

ft ft +4 
ft ft +4 
Ob «b J»- 
ft 5% • •+% 


. J-J- 

25 M M. M +4 

M « ft ft 

37 30 2ft 30 +4 

256' Tft 17 -174 -4 

102 ft B. ft +4 

912 . 174 174 1ft .-b 

sr r u' 

60 4b ft ft +b 

132 ft S ft 

BS . - 8% 74 3. . -4 

IS - 2T4 Wb 2ib +4 


1ft Mb «% 


K-K 
212 .. .25 
44 - • ft 
13 2ft 
363 . 154 

151 U 
86 . 7 

979 2b 
240- 4ft 
284 . 3ft 


1159 134 

29 1% 


2ft aft -4 

64 6b 

ss ♦- 

J* H. 

ft 2 ft 
4ft 40% +4 
3ft 30% +4 
64 ft ft 
84 84 ft 

S* ? 

74 8 -4 

134 134 ft 
tb ft * 
ift m +4 


HonM M 
H«*Or 1 


34% 34% 34% 

34 34 34 
2ft 20 20 
1ft 10 10% 

ft ft ft 
13 12% 13 

ft ft ft 
74 74 74 

18 174 174 

19 Mb J6 
28% 28% 26% 

ft, W, 

ft ft ft 
|ft P* 

94 ft S 
3S% 33V 334 

« ftj ftt 

5 ft ft ft 
ft ft ft 
7% 7% 7% 


1918 22 21% 

L~L 

-.«»■+ 

6 - 

■Wl 

ft 

<r 

896 

14% 

«% 

25 ' 

tft 

Ob 

86 . 

13% 

12% 

57 

33% 

Sft 

31 

13% 

13% 

28 

12 

11% 

W3 

13 

■taii 

83 

56 

% 

1 

62 

t 

15.. 


79 


24j2 

396 

ft 

ft 

235 

M 


06 

ft 

8% 

9-18 

ft 

2 

142 
107 . 

% 

2ft 



6 % 6 
ii 134 

s 5 * a 
p"p 

234 23 
21 % 21 
20 19% 

13% M 


2% +4 

E4 +4 
b 

ft +b 
9% +V 

f ft 

124 +4 
8% +4 

1ft ft 
8 % -1 
ft +% 


ManOG. 

MareS *1.92 
UacBk 148 


Pf Sb 



Dm Pm. 

Di» W- E 

IDDsHiufi 

Low 

QomCloa 

ora Pace 33 





J 

4% 

4% 

Ss 

+ % 

ftata t4 

2 

2ft 

2ft 

27% 

+ b 

5 

1 

ft 

ft 

ft 


30 24 9 

22 

12% 

12 

12% 

+ b 

5031 It 

8SS 

1ft 

IB 

16% 

-l. 

s-s 

-S 






1 

5b 

5b 

5% 



13 

ft 

ft 

ft 

"b 


a 

ft 

ft 

ft 

-b 

13 

80S 

ft 

Bb 

9% 

-b 

40 4 7 

21 

ft 

6% 

8% 

-H 


9 

1% 

1% 

1% 

-b 

0 6813 

1 

7 

7 

7 

-% 

0f 5012 

b 

7% 

7% 

7% 

+ % 

PQ.6« 13. 

2SQ 

75 

75 

75 

+ 1 

0347 12 
0(46612 

2 

a 

& ?; 

r 

:i 

pC6B 12 

17 

21% 

20% 

21%- 


265 62 7 

1 

e% 

4ft 

42% 


80 31 TO 

•» 

2ft 

25% 

25% 

+ b 

5(1 12 11 

3 

4% 

ft 

ft 


B 15 25 5 

10 

ft 

5% 

5b 


A 20395 

1® 

ft 

ft 

5% 

+ % 

n 

12 

4% 

ft 

ft 


55 27 11 

55 

2ft 

20% 

20% 


5 

5 

2% 

ft 

2%. 


10 19 

44 

SS. 

5% 

ft 

-b 

17 

S9 

33} 

3ft 

3ft 

-H 

381011 

15 

37< 

37% 

37% 

-% 

16 

42 

1% 

1% 

1%. 


1 * 

:1000 ft 

ft 

ft 


lfic 13 10 

24 

12% 

15 

ift 

+ % 


24 

3% 

aft 

ft 

■% 


44 

1% 

'% 

>% 

+ % 


19 

6 

ft 

ft 

-b 

44349 

1 

W 

13 

13 

-% 

621666 

21 

9% 

ft 

ft 

+ h 

3 18.7 12 

30 

1ft 

ift 

18% 

-% 

60s 49 5 

18 

ift 

1ft 

1ft 

~h 


134 

IS 

di% 

’i 

- ■» 

16b i8 60 

41 

12*, 

ift 

ift 

+ % 


12Uonft 
Htgh Low 

ift «4 

% t 

9% 4% 

& X 

tft 94 
M% t2% 
ft 54 
ft 4 
ft 7% 
9% 74 

ift ft 
414 33 
124 10% 
20 164 

19 K 

63 53% 

77 64% 

*b ft 
104 74 
27% 15% 

6% ft 

15 101. 

1ft 4% 
44 1% 

2ft «b 
Ift 9 
Mb i*b 

64 4% 

4 IV 
WS ft 

16 54 

ft 14 

9 54 

1ft 12 
134 6 

% £ 

18 H4 
29 I64 

ft 4 


pG21 12 
pffsais 
13996 12 

10 

e» 113 

.14 9 IT 
77 

242020 
08 18 71 


Sts 

100c Higb 
15 11% 


28 10V 

3 14 


ZfiOO 41% 
7 12% 

27 19% 

7 1ft 
SS 62 
1 73 

3*3 74 
7 7% 

<08 u2ft 

9 4% 

40 12% 

25 5 

<0 1 % 
35 18% 

10 16 

41 16% 


Ossa Pm. 
la* Oam Dose 

s e- 

U" 

34 34 -% 

ift ift -% 

10 mb -4 

14 14 + % 

7% 7% +% 

3% 5% -4 
ft ft +b, 
id 10 + 4 ' 

41* 41% -% 
11% 1ft -% 
1ft 19% +% 

1ft 1ft +% 
ei es +1 
72 72 +1 

7% 7% +% 

27 27% + b 

ft ft 
,2% 12% -% 
ft 5 + % 

ft ft + % 
'•ft ’ft *k 

16 16 -L 


12 Morib 

Hqjh Law Stock 
114 4 Swntn 
32% 19% 9Mftta 

ft ft Synatay 
U 9% Sys£n 


P/ Sfs Cksa Pm. 

Onr. YM. E 108s High lea QumOm 
32 8 7% 7% -% 

120558 3 22 22 22. 

331 6 1 81 6 % d 6 6 % -b 

.16 12 M 9 13% » 13% +% 


T-T 

51169 23 
10 
38 

s 20 12 10 

.40 4011 


53% 33% 
ft 4% 
»b 7% 
4% 1% 

108% 6V1 
14 3 

32 21% 

1ft ft 


-T 

31 7% 

8861 ft 
72 8% 

190 1ft 

3 10 % 

4 ft 

29 2% 

M Ift 
2 51 


7 110 ft 

S2S19 7 24 12V 

n 7 2 2 

20a 3 74 *300 10ft 
SS 3% 
44 17 13 21 as% 

36a 4ig 78 ft 
82 MS 10 
124 3% 

1 12 33 ft 

2 7% 

3 1B1 7% 

29t 50 12 86 7% 


7% 7% +4 

94 ft + b 
ift ift 
1ft 1ft -% 
34 ft. 

2% ft +4 
16% 16% -% 
504 5ft- 
5 5 

12 % 12 % -% 
2 2 

102% 102% -ft 

54 3% +% 

25% 254 

a s +h 

3% ft 
ft ft 
ft ft 
71* 7% -4 


12 Mon* 

High Lon Suck 

4% ft UNA 

7 2% USR 

2ft ift Umta 
1 % IMcart 

11% 9% Unmr 

18% 1ft UAaFd 
14 URxxV 

34 1% UFoadE 

Ift 10% UMad 
21 Ml* USAG 

9% 54 USttk 

104 64 DrieW 

19% 1ft UndyB 

U% 7% UmCm 

Mb ft Unlvfis 

184 8b Unvftn 


20% 1ft IMByR 
20% 154 Vrispr 
22b 5 Varum 
ft 3 Von 
<91* viAmC 
10% 31* WNh 
1% % Vema 

184 114 Varna 


JV Sh 

Dm. ME UJBs Btfi 

u-u-u 

4 39 34 

tod 23 3% 

11 388 15% 

191 % 
n 1760 « 

540 30 10 13 T7L 
.10 5J 16 49 2 

16 11 ft 
651 48 17 2S 14% 
*1 25 17 

n 21 17 A 
■03 13. 12 10 7 

14 W ift 
16 9 10 

317 7% 
21 11% 


ft-ge 

Dote Pm 
Low Quota Don 

d3 3% -4 
3 3%+4 

1ft 15 +4 

9-M V 
ft ft -4 
17% ift +% 

a » 

S H +1. 

1ft 

74 7% -4 

7 7 -% 

W4 184 +b 
ft ID -% 
7% ft. 

11% 114 +% 


v-v-v 

1.9296 10 8 20 20 20 +4 

1.402.1 10 9 19 1ft 184 -4 

466 ft 5% 54 +% 

13 16 34 3 3 -h 

■400 12 8 728 IB 17% 18 . 

56 4 3% 4. 
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LONDON STOCK EXCHANGE 
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MARKET REPORT 


RECENT ISSUES 
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Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings tlons DeaUngs Day 
Oct 29 Not S Nov 9 Nov 19 
Nov 12 Nov 22 Nov 23 Dec 9 
Not 26 Dec 6 Dec 7 Dec 17 

• " New-tlmo ** desOngs may take 
place from 9J0 am two business days 
•ad tar. 

The Jo caning privatisation of 
British Telecom continued to 
preoccupy London stock markets 
yesterday. . The search for the 
elusive application forms for the 
UK's largest rever ' share issue 
consumed investment thoughts 

and allowed little time for more 

routine activates. Leading equi- 
ties consequently drifted lower 
in idle trading conditions before 
steadying late in the session. 
Government securities also gave 
ground. 

Sentiment was influenced to 
some extent by U.S. financial 
market trends and the current 
debate about short-term interest 
rate movements. Investors 
hopeful of cheaper American 
money became a little more 
optimistic following the an- 
nouncement of the latest U.S. 
Gross National Product News 
of a smaller- than -expected rise 
of 1.9 per cent in the third- 
quarter set bond and equity 
values on a recovery in the early 
Wall Street trade. 

Some London dealers encoun- 
tered sporadic sales which may 
have represented the need to 
raise funds for British Telecom, 
hut most were convinced that 
the necessary financing had been 
completed. Selling pressure 
overall was extremely licht 
with few equity traders being 
given the chance to square short 
book positions. 

The Oil sector suffered more 
than most because of growing 
pressures for a reduction in 
North Sea oil prices. British 
Petroleum fell 13 to 492p, but 
IQ was the only other consti- 
tuent of the FT Industrial 
Ordinary share index to record 
a doubleiflpure loss. Citibank's 
surprise move in lowering its 
UK base lending rate by 4 to 9* 
per cent came too late to help 
sentiment and the index closed 
62 down at 912.6; at 3.00 pm. it 
had been 8.4 lower. 

Turnover In Gilt-edged securi- 
ties was particularly low and 
quotations eased before staging 
a tentative rally in the mid- 
aft emoon on more favourable 
U-S. bond market trends. In the 
after4wars‘ business, however. 
Gilts softened again and selected 
longer-dated stocks settled \ 
down on balance despite Citi- 
bank's late announcement. Only 
index-linked issues resisted the 
downturn following scattered 
demand for near-dated maturi- 
ties. 

C. E. Heath advance 


Proximity of British Telecom inhibits interest 

and markets drift lower 


cent junm 4o first-half earnings, 
while Stewart Wrightson closed 
the same amount dearer at 425p. 
PWS International finned 8 at 
353p and Sedgwick hardened a 
couple of pence to 2Slp. Else- 
where, renewed profit-taking 
dipped a further 8 from Hambro 
life, at 440p. Prudential eased 
5 to 470p and Equity and Law 
cheapened 4 to 203p. while Sun 
Life gave up 3 at 590p. London 

and Manchester, however, im- 
proved 3 to 60Op; the group an- 
nounced that it is to raise £200m 
via a syndicated loan to finance 
mortgage lending. Composites 
drifted lower for want of sup- 
port. Commercial Union, whidh 
last week reported a £30.6m 
third-quarter loss, softened a 
couple of pence more to 165p. 

A lethargic banking sector was 
enlivened by Haxnbros, which 
rose 10 to 155p on the announce- 
ment that after more than a 
year of negotiations, the group 
has found a buyer for its loss- 
making oil and gas interests in 
the U-S. Guinness Peat, despke 
the denial of a Boardroom rift, 
cheanened a penny to 49p. 
Barclays, which on Monday 
reduced its base lendine rate by 

1 point, hardened 2 to 517p. but 
other clearers gave cround. 
Midland dropoed 4 to 351p and 
NatWest eased 2 to 553 p. 

The lethargic equity market 
scene was brightened a little by 
the highly successful debut of 
specialist plastic sheet manufac- 
turer War die Storeys which 
opened 30 above the offer-for- 
sale price of 132p and eventually 
settled at l60p. 

Leadiqg Breweries finished a 
shade easier for choice. Whit- 
bread gave up a couple of pence 
to 195p in front of today’s in- 
terim results that could set the 
tone' for the pending dividend 
season. Allled-Lyons, interim 
figures scheduled for next Tues- 
day, also eased 2 to 170p. 

Leading Buildings displayed 
minor movements in either 
direction. Barrett Developments 
encountered nervous offerings in 
front of today’s annual meeting 
and eased to 36p prior to closing 

2 cheaper at 88p. On the other 
hand. BPB Industries hardened 
a couple of pence to 300 d on 
news that the group is to imple- 
ment a 5 per cent plasterboard 
price increase from next 
January. Amon? secondary 
issues, interim profits some £lm 
below market estimates 
prompted a fall of 9 to JlOp in 
HAT Group, but Press mention 
helped Walter Lawrence improve 
4 to 2I2p. Old takeover favourite 
Ibstock Johosen revived and 

Lloyds Brokers made the run- -touched • 2520 before settling 3 
lining • -in ■ ‘Insurances heFped dearer-'on balanca at24Bp.- 
initially by currency considers- I Cl remained a dull market on 


FINANCIAL TIMES STOCK INDICES 



NOV. 

20 

Nov. 

19 ‘ 

Nov. 

16 

Nov. 

15 

Nov. , 
14 1 

Nov. 

13 ; 

Year 

ago 

Government Secs..... 

63.0* 

83.14 

83.33 

83.21 

83.29! 

93,43 

83.46 

Fixed Interest 

86.28 

88.34 

86.52 

86 . IB 

86.14) 

86.17 

86.17 

Industrial Ord . ..... 

912.8 

919.1 

920.0 

91J.6 

923.7 

924.3 

725.7 

Geld Mines 

561.8 

561.6 

576.8 

5B1.2I 

578.2 

565.6 

479.8 

Ord. Dlv. Yield 

4.68 

4.65 

4.64 

4.68 

4.63 

+.63 

+.75 

Earnings, Yld.% > full , 

11.26. 

11.1S 

11.18 

11.27 

11.14 

11.14 

9.71 

P E Ratio met- .. 

10.64 

10.71 

10.72 

10.63 

10.75 

10.75 

13.57 

Total bargains <Est.j 

20,196 20,111 

19,418 21,657 20.520 22,537 20,013 

Equity turnover £m. 

- 

244.04 2B4.64 285.45 285.06 380.36 223.01 

Equity bargains 

— 

15,435 15,567 16.685 17.450 18.860 16.951 

Shares traded uni;.. 

— 

12S.9 

142.6 

178.2 

157.1 

208.3 

133.0 

10am 917.0. 11 am 91? 6. 

Noon 911.1. 

pm 910.7. 



2 pm 910.7. 

2 pm 910 7. 




Basis 100 Govt. 

Secs. 

15/10,26. Fi"«d 

Int. 1628, Industrial 

1/7/25. 

Gold Mines 12/9/55. 

S= Act 

v.ty 1974. 






Latest Index 

01-246 8028. 






• Nil = 

10 22. 





HIGHS AND LOWS 

S.E. ACTIVITY 


| 1984 Since Compilarn' 

! High ■ Low ' High . Low ,■ 


Nov. ' Nov. 
lfi . 16 


Govt. Seen 83.77 
i ifl'ii 
Fixed tat.! 87.46 
I IK'S; 
tad. Ord.-- 1 924.3 
lUilli 

Gold Mine* 1 ' 711.7 
(S.'S) 


Daily 


75.72 

iSDJi 

80.43 

(S0'7< 

755.3 

i2J-'7» 

485.7 

il.di 


! 127.4 j 49.18 ! 

| 150.4 | 50.53 i Bargain!. —.| 

<28 11 -47 . 1 SI,- 1/751 • Value : 

924.3 ■ 49.4 
•is.n-w-rM/fcM, 

. 734.7 i 43.5 Equities 

r la-SrSB. '28.10/7 1 1 , Bargains ■ 

\ i Value I 


165.8 139.3 


lOO.l. 101.0 
493.3. 675.3 


152.6. 154.5 


109.1. 114.5 
698.1 618.7 


by currency 

tlons and later by better-tban- 
expected interim results from 
C. E. Heath. The latter jumped 
20 to 480p on news of the 47 per 


Wall Street influences and the 
dose was a net 10 down at the 
day’s lowest of B45p. Among 
other Chemicals. Yorkshire 


attracted speculative demand 
and finned 3 to 61p, but Scottish 
Agricultural industries met occa- 
sional seliVtg and fell 10 to a 
1984 low of 302p. 

Currys react 

Digestion of Currys’ latest bid 
defence brought scant comfort to 
holders and the shares of the 
electrical retailing chain dipped 
20 to 465p; a number of brokers 
advised holders to minimise the 
downside risk by averaging in 
the market Suitors Dixons 
eased a penny to 37Sp: the 
shares and cash offer values 
Currys at 499p per share. Home 
Charm continued the recent re- 
rating and advanced 10 more to 
230 t> following a visit by several 
brokers to the group’s bulk 
operation at Hemel Hempstead. 
Oar Price rose 7 more to a new 
ingh of 315p on renewed support 
in front of the vital pre- 
Christmas sales period- In con- 
ical, S. R. Gent remained a 
nervous market and gave up 6 
more J52p in the wake of. the 
chairman’s caution at the annual 
meeting. 

The Store leaders lacked a 
decided trend, although buyers 
again appeared for Woolworth, 
which improved 10 more for a 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
A SUB-SECTIONS 

Figwes to parentheses show mnber of 
stocks pet section 


1 

2 

3 

4 

5 

6 
8 
9 

30 

a 

22 

25 

26 
27 
29 

32 

33 

34 

35 

36 
39 

41 

42 

44 

45 

46 


SL 


99 


99 


CJOTTM. COOUS (285) . 
Bribing Materials (23) a 


Contracting, Constmctfon (30) . 

Electricals 0.4) . 

Electronics (34) . 


Mechanical Engineering (6D~ 
Metals md MeW Forming (9). 
Motors (17) . 


Other IwhBtrtN Materials Q7). 
CftHSUMEK CROUP (MO) — 

Brewers and Distillers (23) 

Food Manufacturing (ZD 
Food Retailing (12). 


HNttb and Hoesehokl Products (9). 
Lefcare (23). 


Newspapers, PiMsHng 03). 
Packaging and Paper CM) — 

Stores (46) 

Textiles Q9) 

Tobaccos (3). 


Other Consumer (7) — 
•THEN GROUPS (88). 

Chemicals 07) 

Office Equipment (4) . 


Shipping and Tr ansp or t 03)- 
MgceflaneotB(54), 


UUmSTRlAL CROUP (483). 


oils an. 


500 SHARE INODC (500)- 


nmncu u. GROUP Q16). 

Banks (6).^ 

WswxmtHS 


1 ( 6 )- 


(Ufe) (9). 


Impmce (Composite) (7). 
Insurance (Brewers) (6) — 

Merchant Banks (12) 

Property (53). 


Other Finance (17) . 


bwtsuraM Trusts 005) . 

frying Finance (4) 

tow-seas Traders (14)— 


ALL-SHARE IK DOC (739)- 


FT-SE 100 SHARE INDEX . 


Tues Nov 20 1984 


(rotor 

No. 


540.93 

513.97 
1 719.92 
[155839 

192409 1 

126505 

16264 

13669 
76139 
57233 
5423* 
1 45262 1 
134636 
1935-93 
163367 
[1345A4 
125292 
52407 
28662 
733-72 
49330 
49938 
651-93 

142.98 
911-98| 
70856 


556.95 


106665 


59950 


404.94 

472.99 
52157 1 
296.92 
845601 


62346 

24742 


54466 

28834 

58928 


54934 


Into 

No. 


21593 


Cfeanae 

% 


-03 

-14 

-13 

-03 

-05 

-US 

-04 

-05 

-04 

-06 

—08 

-05 

+05 

-09 

—04 

-12 

+05 

-05 


-12 

-OJL 

-03 

-03 


-05 


-02 

-02 

-0.9 

—06 

+13 

+08 

-03 

+03 


-04 

-84 

+05 


-06 


ESL 

Eanwgs 

(Max) 


953 

1254 

1343 

10.56 

732 

1232 

1447 

989 

642 

1020 

1246 

1251 

734 

630 

856 

983 

13L79 

044 

1346 

1734 

1361 

1049 

1363 

041 

949 

788 


9.97 


1632 


1094 


2120 


*A 

330 

1234 


10-78 

092 


0«V* 


Hay's 

JM 


-83 >11644 


Brass 

Ota. 

Yield* 

lACTtt 

30%) 


3.72 

4.72 
543 
483 
220 
482 
751 
095 
356 
004 
468 
099 
253 
282 
085 
072 
537 
349 
480 
522 
040 
480 
486 
541 
534 
3j6 


3.97 


743 


443 


543 

683 

647 

588 

689 

006 

541 

353 

621 


355 

587 

056 


058 


nay's 

LBN 

11573 


EsL 

WE 

Radn 

(Net) 


1335 

988 

952 

U88 

1752 

9.72 

8.91 

1928 

1243 

1025 

9.98 

1869 

1939 

1582 

1438 

844 

1563 

836 

630 

1236 

936 

1438 

1347 

1543 


1241 


758 


1132 


588 


J&64 

2587 

1004 


11.72 

1235 


Ma 

Nw 

19 


taiex 

Ma 


54481 

51401 

172238 

1580.92 

190.79 

1256-00 
16161 
13076 
76095 1 
57459 
544.981 
45433 
[138733 
1 94382 1 
63065 
.133932 
126582 
520371 
28937] 
72986 
49566 
50245 
65959 
143131 


91483 

71083 


56082 


1887.94 


<05.71 

472.991 

52023 

29079 

83095 

20664 

62444 

24668 


540191 

28989 


Frf 

Nov 

16 


Ho. 


54073 
51551 
1 721.98 
159236 
195748 
126662 
16432 
13081 
76846 
57027 
54051 
l«5443 
134562 
94889 
163148 
133054 
26569 
529-51 

29139 

74145 

49334 

50449| 

66542 

144.721 

91U8| 

71218 

56186 


109567 


405.72 

40432 

472.991 

531.93 

30045 

83333 


207291 

62363 

24844 

548.76 


290.72 

58023 


Thr 

Hot 

IS 


tad « 
Ml 


54096 

51435 


72287 

158050 

196537 

126016 

16534 

13735 

76365 

57845 

54584 

452.96 

133037 

194236! 

63249 

133L77) 

1266.20 

51845| 

29082 

71788 

493.701 

502.90 


51647 

72331 

159339 

1203484 

26731 

16886 

13861 

767J3 

57742 


14463 

92303 


70787 

55848 


108443 


40644 

414.92 

47267 

52940 

29588 

83171 

20738 

<20371 

24841 

548.72 


289361 

587.70 


Wed 

Hot 

14 


Index 

No. 


145096 

1345-87 

195161 

163549 

132887 


29234 

72631 

49743 

58541 

669.70 

139.77 


71831 

56541 


109008 


£09.74 


428.96 

47142 


835.99 

208691 

62784 

25146 


55019 

292.951 

59243 




tads 

No 


449128 

44130 

68332 

163047 

08 

19449 

15782 

11186 

55639 

44734 

45132 

35368 


73064 


97241 


41345 

22740 

45360 

44342 

40363 

57981 

11434 

78738 

52365 


93849 

48789 


353.98 

36638 

34146 

47080 

24383 

60069 

21345 

50003 

25348 

45263 


E £ * 1ESI 


267.71 

47016 


45336 


116741 11733 


1164.9 


128L5 


FIXED INTEREST 


nires 

INDICES 

Tbs 

Hot 

20 

toy's 

ctange 

% 

Hob 

Hot 

29 

«i*8. 

mm 

adafl. 
1984 
to data 

1 

5 year: — 

11&5& 

+083 

11852 

— 

IAS 

2 

5-lfijWflK 

33242 

-004 

33281 

— 

1223 

3 

Over 15 years. — 

148.96 

-0» 

14L25 

— 

H1B 

4 

Irmfcmabte — 

13 2JU 

+003 

152-43 

— 

1334 

5 

AH Nods 

13&60 

-04)9 

13072 

— 

1172 


Ototuf ultUan»- 

11M8 

-0J4 

21023 

— 

1019 

— i 
7 

WtMM —mi— 

76.90 


76.90 

— 

631 



AVEKH6E GROSS _ 

rebemptim yields 

Tuts 

Hot 

20 

Hoe 

No* 

19 

Yew 

{.HPmiJ 

1 

BiftkbSavnrant 

Lot 5 yews 

1042 

1037 

9S9 

2 

3 

Carawni 

15 yan. 

25 years. 

iniR 

Ml 

1017 

073 

962 

Ml 

4 

Medm 

5 jeare — 

1AM 

1081 

1084 

5 

Coepors 

15 rtn. 

1A5S 

1055 

1044 

6 


25 JBBS. 

9.97 

096 

9.91 

7 

High 

5 yean.- 

UL86 

lam 

1096 

8 

Coupoas 

15 years. — 

1834 

1071 

1AM 

9 


25 jean 

1009 

1008 

2084 

10 

IrTedeenables — 1 

939 

968 

960 


DabiS 

Isaac 

- 5 years. 

1L68 

li-fcg 

1L47 

12 

15 jean. 

1157 

1133 

1146 

13 


25 rears. 

TUB 

1L44 

1146 

14 

PnhRin. 

t 

1277 

12.77 

1015 


AM Stocks. 


107.96 I +0-03 


107.92 


- 244 


"SC 

161 


Inflation rate 


W. 

10%. 


342 

383 


342 

383 


3J6 

Z97 


jatassrsEa 


two-day gain of 27 to 570p. 

Plessey, still affected by 
adverse comment in the wake of 
last week's disappointing second- 
quarter figures, lost 4 more to 
202p, after 200p. GEC declined 
the same amount to 21Sp and 
BICC eased 3 to 230p. Else- 
where, MK fell 7 to 318p, after 
315p. on nervous offerings ahead 
of today's interim results, while 
United Scientific reflected fading 
takeover hopes at 220p, down 5. 
BSR, on the other hand, rallied 
a few pence to 135p, but Applied 
Holographic, unaltered at the 
overnight level of 200 p, suade no 
response to the announcement 
that Globe Investment Trust has 
increased its holding In the com- 
pany to 5.46 per cent. 

Rumours of a U.S. hid or, of a 
possible stake build-up, con- 
tinued to attract buyers to TI 
which improved 4 more to 238p. 
Other Engineerings moved in 
the apposite direction and 
Hawker softened 2 to 407p, while 
Tickers slipped 3 to 189p. Else- 
where. Wheway Walson edged 
forward a oenny to 81 n and 
S*otheit and Pitt gained 4 to 
156p. 

Leading Foods sustained 
modest losses. Tate and Lyle. 
a good market on Monday as 
takeover rumours resurfaced, 
slipped a couole of pence to 
428o, while R own tree Mackin- 
tosh. another of the sector's hid 
candidates, eave up * at 3-16p. 
Elsewhere. Meadow Farm Pro 
ducts attracted support ahead of 
Fridav’s interim results and 
firmed 5 to 252p. but Bassett, 
half-vear fl cures due on Novem- 
ber 29, fell 7 to 156p. 

Metal Box fall 

Metal Box followed Monday's 
decline of 8 with a further fall 
of 12 to 340p, after 336p, on dis- 
appointment with (he modest 
improvement in interim profits 
coupled with the Board's unen- 
thusiastic remarks about second- 
half prospects. Elsewhere in 
miscellaneous industrials, Dip- 
loma lost 12 to 440p, after 43Sp, 
following profit-taking in the 
wake of the good annual results 
and proposed stock-split Polly 
Peck. Interim results scheduled 
for early next month, dropped 9 
to 237p, while Electiolnx eased 
} to £201 on the third-quarter 


figures. Still reflecting the recent 
poor results, Somic dipped 7 
more to 28p, but Elson and Rob- 
bins jumped 10 to ?Sp in re- 
sponse to the agreed shares and 
cash offer from Hattons. 2 down 
at 4Sp. Pholo-Me advanced 30 
more for a two-day rise of 140 
to 980p cm Press comment and 
TNT improved 4 to l28p after 
increased first-quarter earnings. 
Ahead of tomorrow's interim re- 
sults, Erie! added 5 afresh at 
350p, while J. W. Spear attracted 
demand at 126p up 6. Wolseley 
Hughes improved 7 to 570p and 
Valor moved up 4 to 171p. Mar- 
shalls Universal were a late firm 
spot and ended 5 dearer at 50p. 

Favourable Press comment 
continued to stimulate Pleasnr- 
ama, up 5 more at 365p. but lack 
of support left Riley Leisure 3 
down at a 1984 low of 30p. 

Publishers showed modest 
gains where altered. Haynes 
rose 5 to 24Sp in belated response 
to Press comment, while Link 
House improved a like amount 
to 560p. 

Interest iD leading Properties 
remained at a low ebb and quota- 
tions barely stirred. Elsewhere, 
buying ahead of next Monday's 
half-timer left Sterling Guaran- 
tee a penny dearer at 5Sfp white 
further consideration of the good 
annual results helped USM- 
quoted Hardanger gain 4 to a 
1984 peak of lSlp. Renewed buy- 
ing in a restricted market lifted 
Country and New Town 3 to I09p, 
but Espley Trust remained a sen- 
sitive market and closed 3 down 
at 15p. after 19p. 

Textiles continued to display 
narrow mixed movements. Readi- 
cut International eased 21 to 27p 
despite the increased first-half 
profits and resumed interim divi- 
dend. Bulmer and Lumb, due to 
announce mid-term figures today, 
shed 2 more to 77p, while recent 
speculative favourite Tootal gave 
up a similar amount at 62p. 
Lister, however, attracted “call’' 
option business following 
comment and hardened the turn 
to 52p. 

New Court Trust hardened 6 to 
346p in response to the prelimin- 
ary figures, but news that the bid 
talks had been terminated clip- 
ped a couple of pence from 
Winterbottom Energy Trust, at 
B4p. Fashion and General gave 
up 20 to 295p following reduced 
annual earnings. Financials high- 
lighted stockjobbers Ackroyd 
and S milkers which advanced 
20 to 390p after revealing full- 
year profits at the top end of mar- 
ket estimates. 

Oils dull 

Renewed weakness in spot oil 
prices amid fears that North Sea 
and OPEC official pricing levels 
could well come under, further 
pressure prompted another ner- 
vous session in oils. BP were 
particularly unsetled and fell to 
49Ip before rallying to 495p and 
settling a net 13 lower at 492p. 
Britoil and Shell lost 8 apiece 
to 217p and 622p respectively, 
the latter after a day's low of 

618p. 

Irish issues were neglected, but 
Bula Resources attracted specula- 
tive interest and hardened 2 to 
16p, after 17p. Elsewhere, Steaua 
Romana were suspended at 33p 
at the outset of trading ahead 
of news of the proposed acquisi- 
tion of oil and gas production 
plus exploration acreage in the 
U.S. from Sulpetro United States: 
the acquisition will be financed 
by a rigbts issue in the ratio of 
one-for-two at 32p to raise a mini- 
mum of £187m, existing cash 
resources and bank borrowing. 
Steaua Romana also proposes to 
apply for a USM quotation. 

Golds subdued 

A slightly firmer dollar and 
another quiet performance by the 
bullion price ensured a subdued 
showing by mining markets. 
South African Golds lost ground 
for the third successive trading 
day but the losses were generally 
minimal and owed more to lack 


EUROPEAN OPTIONS EXCHANGE 

{ Feb. ; May 1 Aug. > 

Series | Vd. j Last ■ Vol. ■ Last j Voi. . Loot j Stock 


J38S 

_ 

_ 

36 

35 

— 



1*343 

GOLD C 

£350 

6 

111.50 

4 

19 

— 


GOLD C 

F375 

7 

1 4 

9 

8.50 

— 

— 



8380 

— 

. — 


— 



4 fm 


8400. 

318 

• 1.60 


— 

— 

— 

v 

GOLD P 

9325 

80 

■ 3 

Dec. 

66 : 4.60 

Mar. 

June 

1 r* 

SILVER C 

S7‘ 

— 


2 

1 


— 

87.52 


Ml 

— 

1 — 



10 

0.60 

l( 


F1.325; 

— 

— 

600 

10.50 


— 

FI. 338 


FI.330 

2 

, 9-60 

— 

— 

— 

— 



FI.335I 

10 

6.B0 



— 

— 

1 - 

S'FL C 

FI. 3401 

99 

l ?-?9 


— 

— 

— 

pm 

SiFL C 

F1.345j 

5 

2.30 

— 

— 

•— 

— 


S. FL C 

n.360- 

179 

1 1.50 

10 

5 

— 


FI 


FI-3551 

10 

1 0.90 

— 



_ 

— 

1 IF 


FI.S001 

— 

■ 

12 

1.70 

— 



*;FL P 

FI.310 

5 

1 0.40 

1 

2.90 I — 

- 


SlFL P 

n.315; 

1 

0.60 

— 

— 


- 

I - 


n.330 

7 

1 

10 

5.80 B> - 




FI.326I 

14 

1.40 A 

3 

7.60 A! - 

— 

1 

S.’FL P 

FI. 3301 

BO 

3 A l 

10 A; - 

— 



F1.3351 

SOI 

! 5 

■ 

-a- 

— 

— 



FI. 3401 

40 

: 7.30 

— 



— 

— 

| 1 


F1.345I 

bO 

11.50 

15 

18,30 A — 

— 

1 “ 


F1.350 

2 

’15,20 

1 

23 


— 



DM265 

— 

— 

30 

1,40 


— 

:DMfa5.80 

m c 

sies! 

100 : i.9o 

Jan. 

Apr. 

July 

19184.78 

ABN G 

R.3+0! 

+8 

,12.50 






— 

■n.osi.M 


FI.320! 

177 

1 6.50 

40 

11 

— 

— 

;fli8i 

AEGN C 

FI. 150! 

65 

. 6 

5 

7.50 

2 

12,30 

AEQN P 

FI. ISO: 

19 

1 3.70 

— 


5 

8 

'n. 176.50 

AH C 

FL190 

44 

i 8.60 

10 

5.80 

— 

— 

AH P 

FI.1B0 

44 

1 6 

13 

8,80 

— 

— 

FL 93.60 

AKZO C 

FI. 1 00; 

764 

< 3 

269 

6.90 B 
4.10 

132 

7.50 

AKZO P 

FI .90; 

307 

[ 2.30 

152 

152 

6.+0 

In. 6(1.20 

AMRO C 

F1.70' 

18 

„ 1 

9 

3 A 

— 


AMRO P 

FI. 60, 

8 

1.60 

1 4.60 

1 

5A 1 

10 

4.20 

'n.iSe.so 


FI. 160 

51 

B 

8.80 



GIST P 

Fl.lSOl 

53 

; 2.10 

3 

4 



' n 

HEIN C 

FI. 1401 

59 

1 3.90 

5 

6.80 B 



fi. 13 a 

HEIN P 

FI. 140: 

5b 

I 4.60 

3 

6.60 



|F1.60.40 

HOOG C 

n.65i 

280 

, 2.10 

63 

4.20 

11 

5.30 

HOOG P 

Fi.eo; 

52 

2.20 

55 

3.60 


— - 

jn.4o 

KLM C 

Fl.40 1 106+ 

. 2.60 

246 

+.50 

10 

6.80 

KLM C 

Fl.45| 

1371 

1 1.20 

IBS 

2.80 

52 

4 



F.40; 

248 

1 2.30 

82 

3.30 

84 

3.80 


NEDL C 

n.ieo 

6b 

: 1.70 

B 

5 


— 

•F1.145 

N£DL P 

FI. 140 

66 

: 3.70 


- 

— 

— 

'iFL8^1 


F1.S40 

126 

7.50 

2 

13 



— 

NATN P 

R.230; 

55 

• 3.20 



_ 

— 


PETR C 

Fr.7500l 

20 

! 240 

10 

500 


— 

iFr.7l90 

PETR P 

Fr. 70001 

— 

1 — 

s 

320 

11 

420 


PHIL C 

F1.S5! 1086 

. 1.60 B] 

336 

3,40 

18 

4.30 

.FL 53.30 

PHIL P 

F1.55, 

136 

3 

33 

3,80 

— 

— 

s. 

RD C 

Fi.ieol 

b02 

1 2.30 

SB 

6.80 B 

10 

7.90 

Fll 70.20 

RD P 

FI. 170, 

198 

+.10 

156 

7 A 


— 

'FI. 297 

UNIL C 

FI.300' 

bl) 

! 7.10 

6 12.50 B 

MB 

— 

| UNIL P FI.SBO. 31 1 3.60 

| TOTAL VOLUME IN CONTRACTS: 1 

5 

8,007 

7 



“ 



u 

II 

< 

BsBid 

C= 

Call 

P^PUt 



of interest than actual selling 
pressure. Bullion held steady 
throughout the session and closed 

a net 75 cents up at 342.75 an 
ounce. 

The majority of the leading 
Golds were marked down initi- 
ally and thereafter drifted in 
idle trading. Randfoatein and 
Vaal Reefs dipped a point apiece 
to £95* and £82 £ respectively, 
while Soulhvaal gave up s at 
£37J . Cheaper-priced issues held 
relatively steady and posted 
minor gains in places. The Cold 
Mines index eased 0.6 more to 
561.0, extending the decline over 
the three days to one of 20.2. 

South African Financials con- 
tinued to drift with the exception 
of Rand Mines Properties which 
drew renewed support from 
Johannesburg and closed a fur- 
ther IS better at 640p. 

Australians were usually a 
shade easier where changed in 
line with the trend in overnight 
Sydney and Melbourne markets. 
Among the leaders. Peko-W all- 
seed lost 4 at 3?0p. while Bou- 
gainville and North Broken Hill 
eased a couple of pence to lSlp 
and 152p respectively. Golds 
turned easier, but Whim Creek 
moved against the trend with a 
gain of 6 more to 194p. 

The lacklustre conditions in 
London equities were mirrored 
by Traded Options. Total con- 
tracts struck amounted to 3.898 
with business being fairly evenly 
split between calls and puts. The 
FT-SE 100 index accounted for 
371 calls and 925 puts: much of 
(he latter business was transac- 
ted in the December 115Q's and 
March 1100‘s which reenrded 354 
and 357 trades respectively. A 
two-way trade developed in Ratal 
which attracted 130 calls and 146 
puts, the majority of the latter 
being struck in the November 
2S0’s. 


NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (52) 

BRITISH FUNDS IS 

Treat. 3oe 1956 Ckctiar. a:- 0 C 19B7 

EfChqr. 2 <;OC 1986 

INT. BK, i O'SCAS GOVT. STLG. IS5. (1> 
Mexico I 6 ':sc 2008 

LOANS I1> 

Nationwide Btda Soc. 

12 >- pc 5,«.>aS 

CANADIANS (at 

Rio MMm Trans Canaan Pipe 

BUILDINGS <1> 

Baggrrlaeo BrlcK 

CHEMICALS (21 

Morccau WotmnliDlme Rink 

STORES (S) 

Home Charm MFI Fnmlture 

Do 7ec Cn*.llns. Oar Price 

Sn. 1997-2004 Wonl-aortl 

ELECTRICALS (II 

TDS Circuits 

ENGINEERING Ml 
Cronltn Nelli uamcsl 

DsSontter Bros. Ten Abrasives 

FOODS (1> 

Meadow Farm Prod. 

INDUSTRIALS (121 

Baird (Win t P Little CantractieiA 

Booker McCBnnHI spear (J. W.i 

K -Poloc Services Soono 

son Cleaners Spilng Rom 
Pentos Valor 

PhOtO-Me .« 1 nsura ^---Hu- 

Load. M Bitch. Grp. Wills Faber 
PWS inti. NEWSPAM , r5 # 4 , 

Haynes Publishing News Inti. Soec. D>*. 
Link House Oct onus Publishing 

PAPERS i*> . 

Bunzl Lowe Howanl-S»>fi«c 

nub 

PROPERTY (» 

Capital A Counties Sterling Guarantee 

hardanger Properties 

TRUSTS IS) 

City i* Comitil. Cat. Jcwa 1 n». Can. 

Derby Trust Inc- New Court Trust 
Dualvest Cap. 

MINES (1) 

Gold & Base Meta' 

NEW* LOWS (21) 

AMERICANS (1) 

Damson Oil 

BUILDINGS (1> 

Sheffield Brick 

CHEMICALS (1) 

Scot. Agncl. Inds 

STORES (1) 

Goodman Bros. 

ELECTRICALS *2>_ . 

Security Tag Svs. System* Reliability 

ENGINEERING (1> 

FOODS (It 

Bensons Crosps 

INDUSTRIALS (S) 

Aaron >te Sttentnlgite 

Central 5 bet-mood Star Computer 
Ramco Oil 

LEISURE (II 

Riley Leisure 

MOTORS ID 

Plaatons (G. B.» 

PROPERTY ( 1 ) 

LOnCL & Match. Sec 

TEXTILES (II 

Mutton Bros. 

TRUSTS (II 
Transcont. Serv. W» 

OILS (1) 

Bristol Oil & Mliu. 

MINES (2) 

Co pen 


EQUITIES 


I — c w V 

?§ 5=2 §5 

-■= .S3?ce 
8 a : = e J 


1984 


Stock 


«== High Low 


■a" '+or' .= 5'3?w* 

jS s. ; — ! - a pSeS“-c 


13B +Addison Comma. 2p 172 1 

144 +Alids '147 

SB AppledoroA.AP.'lOp 89 -1 
102 +Brpaknii(ta lOp . . 102 
115 *CVD Inc S0.01 .. . 12B -2 
ISO ^-Checkpoint Europe. 160 —5 
154 +Craton Locne Ip, ]62 

100 Domin'nlnL High Inc. 115 -3 

15 Op. Warranto. '21 
B6 +GaDiCCI So.. bo 

21B +Hawtni Whiting 6p. a;s 
24 +HeaUn Coro STyic'B 26 - l 

304 icaiann Frozen F.lOp. 3E0 
160 + In stem ]0p. . .183 -3 

95 '+Klnrk-Toknik 5p 110 
1 !8 + Meant T'nploov 2Dp-144 — 1 
27 ^Monument Oil 5p. 56—1 

149 P.S.M. mi l. !153 

74 +Plar.mec IDp 76-1 

10 Second IU.irheilnv.5p lib. 
184 ^Shnre Drug lOp 190 
B6 +T. A S. Stores bp.. 110 - 1 
113 +UDO Hidgo. 1 Op . 125 
156 Ward i c storeys 10o ICO 


:i:« p.p. b:ii72 

-.140 P.P. 21. 12 160 
‘.87 F.P.22 11 93 

'100 p.p, 23 1 1 110 
(105 F.P, 7.12 13S 
,. ■! F.P. _ 255 
'115 P.P. 5 12 165 
«■* F.P, 2.11120 
r c F.P. - 22 

-.78 F.P. 14 12 92 
1197 F.P. 16 11226 
F.P. - 51 

210 P.P, 1613 358 
'145 F.P. 7 12 190 
185 F.P. 7 12115 
'117 F.P. 2511 147 
* r F.P. 1M 32 
140 F.P. 21 ’12 153 
( 70 F.P. 14 12 82 
'10 F.P. 16 11 llti 
tl4(J F.P. 10 12 200 
(90 F.P. 9 IX 112 
! 110 P.P. 50.11 125 

132 F.P. - 162 _ 

»» F.P. — ii58v U36V Wfl»sanen.Kon..DFl.2U a.'A7,' 


lbgl.4 3.8 1.2 32.5 
.. bptt.5 1.0 P.3II.7 
bp 4 . j 7 2.3 7.3 8.5 
bflU.S 3.0 5.S 12.4 
F.-2.0 - 1.3 - 

- - - :s.i 

.tml.TS 2.6 1.5 36.3 
16.0 - 13.U - 

"i D ?,8 2.5 4 4 13.0 
. ngT.D 2.5 4.5 12.4 
■ — - — - <0.9 

bf'.O 2.1 2.4 30.0 
' tig t.5 t.4 :.a:ia 
uQ.ti. 4.7‘ 0.8 J6.7 
ug^ba 3.9 2.6 14.3 

bn f..;?' Z.C 4.9 11.2 
Dq3.0. 1.4 9.7, 9.6 

' udT.7 3,0 1. 4 !2.2 

bg.'.b 2 D.t S.4M.1 
u 3.75 2.0 4.3 16.9 
1)9.0 2.7;4.6 9.8 
jil U-. t!.b 5.9 9.3 


FIXED INTEREST STOCKS 



01.574 t sn 10.4 Mix. 

F.P. 2 12 205p 
■P.P. 12 CUU 
[100 Ily 24 1 10b- 

■■ F.P. 30 11109 


99.161 

LiO 

17 1 

34,.- 

28S. 

‘99.199 

1 ?5 

lb 3 

28v 

24'. 

LWB.lb: 

e'VA 

22 11 

SS-.-1 

« 1 Q 

— 

F.P. 

— 

UJO‘1 

99 'j 

— 

I- P. 

— 

100 :- 

100 ,, 

1 

Nil 



9 

2 

• c 

F.P. 

-. 

56 

53 ' 


F.P. 

12 I! 

lopm 



F.P. 

;64 

130 

lib 

97.00t 


■W'3 

V9 

24 V 

IDO 

.10 

?4 11 

:ou 

10 

91.976 


27 3 

23 , 

is,; 


F.P. 

8 1 

119 

101 


29 Air lean Oou. Dank III.:. Ln. 20 m.. S3' —'a 

157p Elowlcl Hopper H i Cv.Cunt. PI. 'UJ 94 I57p :_6 
106 EbLUp Prop. Inu. to,-- Cfiy. B4 9 3. . IU9 

b 1 -: FolHcotone Water 1 1 1; ; Red. Del). 2DE4 10'. 

106 GADIe Hoe. Prop. 10. ; Cnv. L'ns.Ln. S ! > *? 10.1 .£ 

Inti. Bk. (or Recon. A Dev. Hi) Ln. -Oil J4'i • '« 
Lon. ShopPfOp. Hr - )s(Mort.OcD. -Vlb 2‘J — !j 
M.trlry 11 *,: Oeb. 2009. . . 33:. 


DO. 


10- i. Dos. 1111 Ub. IUO.V 


Peel 10\ Cum. Pri*{. bOp.. 


Rncnl Elect 7 i Cnv. Una. Ln. -CO 14. US 
Slauflh Eeta. 1 1 'a;. 1st Men. Deft ?3iy 29 
Sun' Id A stn. Sh.nldb 1 1 Deb. -'OOS . 10 * 
Sweden 1 1“. Ln. 711 12 . 25'. 

■I- Tope Estn. 7i;t Conv. Un*. Ln. 2014 119 
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“ RIGHTS ” OFFERS 


Iseue 

price 


D*3 

S f 

< “ 


Latest . 
Rcnunc. 
date 


1084 


Stock 


+ or 


High 


Low 


BO 

Nil 

16ll 

. 3pm 

38 

F.P. 1 

12.11 

49 

OU 

Nil 

13/12 

10pm' 

110 

N:l ■ 

— 

36pm' 

240 

F.P. 

15,11 

323 

30 

Nil 



4i. pm 

20b 

F.P. 

7 12 

219 

205 

Nil 

19.11 

127 

170 

Nil 

6.11 

100 pm- 


'tpm'AttwOodt . j 1pm 

42 i Baynes Charled' 10p„ . 43 

4i;pm Cambrian A Gcnornl 4t.pm 

2bpm' Do. Cap 7i:p. . ! 2apn> 

293 CASE 20p 29'J 

3pm Jacks iWirt'.. - 4i;pn 

205 iSoveroign Oil ... 1 20b 

118 •+Tc1evlnon Services SOp. 122 

78pm +Topo Ento.IOp. 100pm 


-7 

- ‘3 


Renunciation data usually loci day tor dealing 1 roe ol stomp duly, b Figures 
bosed on prospectus asunuie:. d Dividend into paid or payable on port of 
capital, cover 6a SOd on dividend on full cap, lol. o Aasumud diviric-nq and 
yield, u Forecast dividend cover based on previous year's earnings. C Canadian. 
F Dividend and yield based on prospectus or other olhciol estimates lor 19SS. 
H Dividend and yield based on prospectus or other oRicial csiimams lor 19S3>84. 
Q Gross, p Ponca unless othorwise indicated. H Issued by tender. 11 ORercd 
holder- ol ordinary shares as a “ rights.” aa Issued by way ol capitalisation. 
55 Reintroduced. 51 issued in connection with reorganisation merger or take- 
over. ■ Afloimont lottera (or fuffy-paidl. (1(1 introduction. + Ullisiad Securities 
Market. 5 Placing pneo. T Figures assumed, tt OHicial Listing. 


OPTIONS 


First 
Deal- 
ings 
Nov 19 
Dec 3 
Dec 17 


Last 
Deal- 
ings 
Nov 30 
Dee 14 


Last 
Declara- 
tion 
Feb 21 
Mar 7 


For 
Settle- 
ment 
Mar 4 
Mar IS 


ACTIVE STOCKS 

Above average activity waa noted in 
the following stocks yosicrday. 

Closing Day's 


T _ Jan 4. Mar 21 Apr J_ 

For rate' indications see end o] 
Share Information Service 
Money was given for the call 
of Rowntree Mackintosh, Inter- 
City, Riley Leisure. Allstate 
Exploration, Newmetal Mines, 
Carless Capel and Leonard, 
Lister. Lasxno. Riley Leisure. 
Pentos, A & M Hire and Birntid 
Qua! cast. A put was taken out 
in Dunlop, while doubles were 
struck in Dnnlop, Polly Peck 
and Osceola. 


British Funds 

Corpns. Dont. end 
Foreign Bonds ... 

Industrials 

Financial and Props. 

Oils 

Plantations 

Mines 

Others 


Stock 


P'ico 

change 

BP 


492 

-13 

Brdoil 


217 

- 8 

Currys 


465 

— 20 

Diploma 


+J0 

-12 

HAT 


110 

- 9 

Heath (C. E.) 


490 

+ 20 

ICI 


C46 

-10 

Mewl Bex 


540 

-12 

P. & 0. Dnlorred .. 


303 

_ OB 

Road It u I International 

27 

- 24 

TI 

.... 

238 

+ 4 

Ward is Storeys 

.... 

160 

— 


MONDAY’S 
ACTIVE STOCKS 

Basod on bargains recorded in Stock 
Official List. 


East Rand Prop. 


»penp Bcrhad 


Totals 


FALLS 


Na. ol 

Mon. 

Day's 




SlDCk 

chan^os 

eloso 

changa 

Y 



TatO ft Lyle .. 

17 

430 

+ 8 



Lucas Inds 

U 

268 

+ 8 

Rlsoc 

Falls 

Sams 

Woolworth 

13 

560 

+ 17 

21 

57 

26 

BP 

12 

50S 

+ 2 




Shell Trans .. 

12 

630 

-13 

2 

17 

59 

Glato 

11 

CIO 

- ta 

177 

341 

897 

Thorn EMI 

11 

<77 

+ 7 

69 

124 

338 

Suonfl 

10 

20 

+ 1*3 

13 

37 

75 

BAT Inds 

3 

271 

- 5 

2 

1 

14 

BTR 

9 

535 


34 

45 

101 

Barclays Bonk 

9 

515 

+ 5 

«« 

76 

83 

Comm Union.. 

0 

167 

- 2 




Grand Mot .. 

9 

312 

+ 2 

362 

698 

1,593 

Hambro Lila .. 

3 

448 

- 7 







LONDON TRADED OPTIONS 








C 

ALLS 



PUTS 




C 

ALLS 



PUTS 



Option 

Jan. 

Apr. 


Jan. 

Apr. 

Jiy. 

Option 

Nov. 

Fob. 

May 

NOV. 

Feb. 

May 


8.P. 

1*495) 

390 

420 

+60 

117 

85 

65 

125 

97 

63 

70 

2 

S 

10 

4 

6 

16 

22 

Imperial Gp. 
1*167) 

140 

160 

180 

28 

8 

1 

52 

13 

6 

36 

IB 

9 

1 

1 

14 

2 

5 

17 

4 

7 

SO 



600 

650 

2+ 

7 

31 

16 

42 

20 

58 

30 

65 

35 

LASMO 

(*353i 

280 

300 

330 

360 

75 

51 

23 

3 

83 

67 

45 

23 

72 

1 

1 

4 

10 

14 



460 

67 

67 

75 

7 

10J2 

24 


35 

12 

30 

38 


(*499) 

500 

550 

600 

650 

32 

16 

8 

2 

40 

22 

50 

30 

20 

62 

110 

160 

36 

75 

82 

Lon r ho 

1*155) 

130 

1+0 

160 

160 

25 

15 

1 

Oti 

28 

19 

9 

4 Is 

23 

13 

s*= 

Oti 

Oti 

7 

27 

2 

5 

13 

30 

61; 

16 

31 


Courtaulds 

(*183/ 

110 

120 

130 

17 

30 

6 

20 

13 

7 

36 

101? 

2 

5 

10 

3 

7 

12 

1» 

14 

P. *0. 
l*505i 

260 

280 

300 

330 

45 

2b 

6 

1 

5+ 

36 

21 

12 

60 

44 

29 

17 

1>= 

4 

37 

3 

7 

16 

32 

5 

9 

SI 

38 



160 

2 


- 

38 



Rttcal 

l*268i 

200 

220 

70 

50 

76 

66 

62 

O'E 

Ol; 

1 

5 


Corn. Union 
(■I 661 

160 

180 

17 

7 

22 

14 

26 

17 

6 

19 

10 

21 

12 

24 


260 

280 

10 

1 

38 

22 

12 

30 

19 

1 

14 

11 

24 

6 

14 

28 



220 


4 


57 

57 


K-T-Z. 

1*627) 

500 

550 

130 

80 

142 

95 

105 

1 

1 

1>3 

0 

13 


G.E.C. 

160 

64 

70 

- 

n 

2 

£ 

a 

24 

2 

- 


600 

650 

lit 

67 

28 

38 

27 

45 

52 



zoo 

220 

2+0 

26 

13 

6 

3 + 

21 

11 

42 

30 

20 

6 

12 

28 

6 

15 

32 

Vaal Reefs 
(■*105 1 

90 

100 

110 

12 a 

14 

4 

Ok 

Ota 

171- 

12 

8 

41; 

30 

15 

10 

Ol! 

Oti 

171; 

4U 

S 

13i : 

20 

5i a 

10'-- 

151- 


Grand Met. 

2B0 

300 

330 

360 

40 

22 

7 

47 

32 

14 

52 

37 

22 

4 

8 

17 

33 

10 

18 

56 



CALLS 



PUIS 




25 

50 

Option 

Dec. 

Mar. 

June] Dec. 

Mar. 

June 

















I.C.1. 

(*6481 

500 

650 

600 

168 

108 

62 

162 

112 

74 

52 

26 

2 

a 

4 

19 

54 

2 

3 

11 

30 

60 

38 

70 

1*361 1 

330 

360 

390 

32 

IS 

2 is 

40 

80 

7 

28 

IS 

7 

SO 

45 

11 

25 

48 

30 

SO 



B50 

700 

30 

9 

42 

IB 

Baas 

l*43Dl 

360 

390 

75 

48 

80 

53 

85 

58 

2 

4 

5 

6 

8 

1+ 

27 

60 


Land See. 
(•303) 

260 

280 

300 

330 

45 

50 

40 

30 

13 

1 

3 



460 

G 

12 

17 

00 

45 


14 

4 

24 

8 

9 

33 

15 

36 

19 

SB 

De Beers 
V*S4.75) 

460 

600 

550 

« 

20 

10 

70 

GO 

32 

as 

65 

40 

12 

37 

75 

27 

60 

■90 

£ 

100 


Marks » Sp. 
1*180) 

100 

24 

27 



3 



600 

6 

20 



130 


110 

120 

130 

16 

7 

3 

20 

11 

6 

23 

16 

9 

3 

5 

13 

5 

8 

16 

8 

13 

19 

Guest Keen 
ClSSi 

140 

160 

180 

200 

47 

27 

20 

3 

52 

33 

17 

10 

38 

24 

lb 

2 

2 

5 

IB 

3 

5 

9 

20 

B 

13 

26 


Shell Trans. 
1*623) 

500 

560 

600 

650 

700 

133 

83 

46 

20 

7 

140 

92 

55 

S3 

16 

es 

45 

25 

3 

3 

IB 

33 

80 

4 

9 

22 

40 

88 

87 

47 

92 

Hanson 

(*366) 

200 

220 

240 

260 

280 

67 

47 

27 

14 

6 

TO 

GO 

31 

IB 

9 

64 

36 

25 

13 

1«9 

2 

4 

9 

20 

2 

3 

6 

13 

25 

5 

a 

18 

27 


Trafofg’rH*. 

1*302) 

860 

280 

300 

46 

26 

IS 

51 

34 

24 

10 

50 

2 

4 

13 

35 

4 

9 

17 

56 

23 

39 

Jtwuar 

(*2lll 

160 

ISO 

200 

220 

63 

33 

15 

4i: 

58 

38 

23 

11 

45 

69 

IB 

1 

2 

4 

12 

2 

3 

8 

17 

5 

12 

20 






Tesco 

160 

56 


43 

27 

15 

1 

111 

— 



CALLS 

PUTS 



200 

220 

16 

6 

21 

10 

4 

15 

3 

16 

6 

11 


Option 

NOV. 

Feb. 

May 

Nov. 

Feb. 

May. 

FT-SE index 

1000 

170 

175 

— 

1 

4 



BAT Inds. 
1*270) 

240 

260 

280 

33 

13 

1 

40 

24 

16 

43 

50 

23 

1 

l 1 * 

13 

4 

9 

27 

6 

12 

30 

i*1159i 

1025 

lO&O 

1075 

1100 

1125 

1150 

1175 

145 

120 

95 

77 

58 

36 

21 

ISO 

127 

105 

90 

68 

49 

40 

102 

80 

70 

55 

1 

4 

G 

6 

10 

13 

20 

27 


Barclays 

1*6X4: 

420 

460 

97 

57 

105 

70 

HO 

80 

Ol- 

Oln 

2 

7 

4 

12 


30 

32 

38 

52 

65 

66 



550 

1 

15 

27 

40 

42 

55 

MOV. CM. Total Contracts 3.898. Calls 1.980. 

* Underlying security price. 

Puts 1,918. 1 




. -% 

\ 
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Financial Time’s Wednesday November 21 1984 


INDUSTRIALS— Continued 

1 'r^MSUSl, 


U> I Stad 

S lllartla-Kttdr 1 22* 

OT -feuadwwBTvib— i ten \- 

287 B*rtal0»£l_ 

129 ftktfCtaMns 

8 blrfMtJWfcwJ 

83 MUdbirfMam 

45 WtataCots — 1__ 

13 Moben6rolp 

IS Stag* Corf* \ 

13 »a »l4 w f i WHRwflrtaJ 
80 IWoKfROWJlOp. — J 
[197 MMWCanpiitmlJ 
4Q Nadllll' 

30 MiSpftMrlOpt 
13 Hramantafcsrte—J 

ay Da.HfccC(Uta?U 

50 pSwlfeZ 
[141 bte&Oca — 

92 hv»3*2Dp 

1850 MtanalndSA. 

21 


DwSMTtf 


£2SWCLW jOzaMfeeQ*. 

1120 S«T6ral0P— 

1^ PI. M’S 1 5k 25 

40 WadteSal»Mp_l 

148 McriMrA' I 

197 
403 , 

j 

*ao-Me 50p~__ 
kaftan Br.Q — 

g lm-fimiCaLiJL- 

ST" 

“dobs- — 

■oa*8 Duff. 50? - 

TCttWiai 

&tadmdS*s._ 
WPigt H nw a TSp— 
SSWRFD Groan AQn- 


MearaCtas- 

MtEAKlCU- 

ilacYSO- 
jB eiwnck Group— 

MmVMir 


W«m(I045>So_i 
MDO trtton RsdrUp-l 222 

Bedtware 

MhWe & Mated 10pJ 


Do.'*'.. 
♦jFtoaarim 5j»_ 


07MG 23 
tl&X 30 
6.3 23 


sftflOp. 


»— 4 556 U3 


»|«l 

9.451 Gil 
1X5)27 


ID"* 
T1725 33 I 
160 lil 
07 * 
133 1.9 I 
0.7 * 
339|22 
15 9 , 
aOl 33 
THU) 14 
043 23 
01 

gL2fl5JJ 
1160 31 
4094 0.9 
taJ>4 23 
0259k ♦ 

(0.75124 I 
b25 41 
146 23 
25 26 1 
01 
0936133 1 


40) 33 

a» 

743(3-1 


7 5 47 JO l+RefcM Motor ito' 36 l 

~ IZPjJ OiyUoWoKr25 J E28V-4* 


to 3) 


73 lp-2) 
U6 


216 


oo-n^c&pta J 
RassrtUOlOp— J 
^»(nfl5p. 

SI Groan Sp. 
SafcTfey— 

S*uflartMkLlOp_l 
Sanger* — .— — 

, ScapaGrftv 

| £30V Sc aka ftw w Sl- 

SeoUlMwmaa | 

icoLHertatt*,. 

tSeoneor^npI 
Da ■*'(*. V_ 
KeoirtgaaM Gro5pJ 
Jetunty Senrtata-J 
Shim Ware 20p__[ 
KMuJ 

Sfcttflh — . 

SM** Group 50p — 

SWe 

SiMmgbt 10p_ 
rlWaU- 


£12l£*ts»»nABS«fc2j 
“TSpin5»«6.WJ20p7 
Spent (J.WJ. 

KMbs5 


FStakdmlfctaknft- 
Sld.Fk«irts__4 
KmtalOp— 

Sc» Comp. 10a. 
Kut-Pta5p_ 
Steedey- 


k-r- I m** 26 


hs 


1 210 {St*igblServ.IOp_| 

ll-feasev'jg 


fTcdnotogyfor I 

TSlTtataUSynd 

rKTVwsVikSp. 

nirtlHeta.— 

TVT-AS030 

fTMrr<Bda)5p~l 
♦Tod(W.AJJ5p_ 
Tart»FJL5n- 

TootMR.W 

I«- 


k-3 


lTnfalgvH.20p — I 
Far TraanMateutM Sun sreTraas, 

64 rtansportOev... 

6 ft—oodSp 

50 HHttaaCtwilOp^ 

33 Triota , 

(6 Toner A taw. £1 | 

86 JKO IroL 

1 100 IIMbtadHUgs. 

25 Mgro^Up 

J as i wfuf. — - 

£321, Jtf»*-VJU2 MLWnl-1, 

17 U.GaroaweSpI^J »>>* 
55 Unfed PMtapg)*-] 

60 lWt*«l Paiceb lOp— j 
1 1X0 BV.W.Thenoa. . 

309 Mr — _ — | 171 

1 216 ««nCfp.20p-. 

65 Wade Potts. Up 

and 10*j Wab*rHiar.5p — J 

09 1 £32y)T Warts* 680*60 -4 
2U| ffateriordSo — 

1 125 WHBWS5P 

75 WussRlCHto. 

217 Wedgwood 

12>] IWatpaclOp I 

205 Wom.B«r010p__f 
64 Went Group lot. 

610 Wkam»R.taprl_) 

1 138 Htareroft 

W 1 wSSujZZZ — I 173 klO 
4 WHUira Syst. lOp — | 

U WOtamUJ 

120 «hBi(fieropr)-> 

1 440 W ntetey-faito- 
15 «n— p nLS P n Ldrr 
39 Wood(Artfear|5p— j 
22 Wof*kWo(AJ)10p4 
78 )VcBMlK.t 


16 27 
tl03 23 
1 1MUM 41 
HZI - 
915 27 
ttiiS - 
TB2-38 3 J 
721 26 
723 26 
059 75 
039 75 
■175 30 
C.98 33 
245 4 7 
A35 15 
13 21 
T16D 26 
9.45 36 
275 29 
45 4 
141 21 
1 16375 23 
1461 6 

$20)27 
)gQ13% 22 
1 175 46 

16 23 

1 1M15 33 
2C 53 
10% 67 
5-25 22 
g4J 26 
56 3.7 

<a5 03 
all 33 
tUX 26 
21 U 
121 
OC 0.9 
176 16 

[■cm 2J 
■WTfc 'W 
9.0 13 

442 28 

17 21 
Qto 14 
>20! 24 
S925 32 

- 3J 
75 33 
225 33 
006123 


'nil 


103K3.7) 


1984 


LE I S U R E — Continued 

Lr.is Usf, 


PROP E RT Y — Continued 


«* till SMCfc IF™*!-] Hat IC'frlSrVFE 
46 ) 9 Iw-5ioi8t20q I 1* (.....I — 1 _ | _ | _ 


19M 


Stack 


-Z7y » 


far Nansfl Opu s» Pjper, Prhlaq 
laytOiaamAMM 1 " ' , ^ rl 



RofioHV5p. 
Iks St Up, 

p5p 

EjartamlDp- 
CJ4T •*'»/— 

Or»mv 

LnsorolOo 

Hsb.20p 

&PU.J 
FMPIOP^ 
50p 



,MS ... 

TV '*" lOp 1 170 U2 

I IK SO 125 — (321 1*2 
'bcTVIOp 


+5 


102tjrf TstevhJoti $<a50p — 
60 fTw«tu«MnisourJ 78 
120 [Turn TV * JOp. — 
100 W21n Ceekr Ota _ 

135 »Tjor Taet TV vn „ 

53>4uia*rTV>«W 

IT MenbUaslSp 

88 IZrtimSp — 


-z 


0 75] 61 ■ h3 j 31 

HXWi' LD IlLVllIl 
al5l 4 0 ' 27 UU 
y 4.7 1 25 11.9 
69063 20 j 02 222 
56)19,114 63 
3j 3 1.4 I 70 12B 
M212«l t 25 
13.75 U 1 3.9 '231 
21 116.9 
71 113 
36 1 176 
. fail 7.9 

zjzizlz 

923| 4il 2ja 14.9 
. • ! 66 1 * 
<51 

111 _ 

d23j 16 i 7i kUJI 

t55jia|53jl*7 

a _ 24 l 7J> >80 
0 !(»0 9 
1.0 [ 37 456 
36 1 SI ' 93 


52 iWdncrntr 10 p— •- 
a^Sicju, i 


137 36 
P3L2Sll8 
..|693t)0 22 
• 196 29 


• U * 

J 42 1 13 343 


MOTORS/ AIRCRAFT TRADES 
Motors and Cycles 


oiaj -jo- 
E39w B6 '09 |135 
67.75(23159*73 

— 1 - ' — | 
3%i 06 1 2B <611 I 


S39*j mi 
*7 I 79 
■31M 21 

20>j) 12 

147 1117 
017 | OS] 



liQ23%l 

Commercial Vehicles 


30 feRf (HkHsl 

86 PluumtGB) 

22 NMTrMteUp-. 

Cor 

W jAdh*Tpjnfh_Zll 

38 Umipaca Eng \ 


Trader lOp I 30 

Components 



Kn6-FrtKldgs.ua J 
tW(.a J 

«A50o_ 

iGraallki.. 


!LU J 35 1-1 


B — ! ~ j — 59 
MJj 30 j 73 63 


nl.« 26 { 1.9 

d33sJ L8 1X6 
16(50 5.7 
06)43 
11072 

4^26 35 lUQ 

125140 

^^laljaxu 

4J| 1 7 1 76 X1D4) 
11 V 17 76 135 
aii306l04l&l 


25146 13 
03 1 9 26 


/Sfn20p — - 

1 109 4Mpiuad Sm»5p J 1224 

J 245 

£n» 5nJ S35 

|He*>CM«d>{k5p .. 

'orkteeHIdgLlOp. 



tings ... . 

17 fPkorou Prw.andf*, 

310 Pries MinamU-. 

84 Prap.mdg.6 hn 

275 Pnn- Pmmta 

146 Pros & Rncnsn'T 
111 tPiop 5ec.*rw5fti — 

7%[RafU»i Proplo 

M »?TVflti4n„ _ 

19 ibfMDnl 10a 

170 (ftatar Grow 10a.- . 

297 MtegbU J 

204 dtek&TenakJB — 

131 ISaniirt Propi- — 

HattacNV 
Urtnsa. 20p 

Sco.lOe 

Skmah Esti 

OoJOpcCi *87-90.. 

Do. Be Cm. 91-94. 

V 0«.12'|pcLn2a09. 

Sontnmd Stskm 5p 

5 »OP—4 

BurooniSro- _. 

SteriiKf G-IM 10a ... 

Do 7acCiKCan>W .. 

Stnort Maim Gro - . 

Stock CoarofMw 

tedder 

tlapiEi 

To«nCcatrt - 

Htr«gr**SBi2DB ' 

Trdtacd Pari 

UrordieraroodlOa- 
Tneta(Proe.5a — . 

Utd. Real Prop 

Wader (4ffrrd> 10a_j 

Wwi Uuae. 

Maroford ln» 20a._ 

warn Card Lon.. J 118 
tatxrHkfe.- — J UO 
WareMbaie DFL20 . . tao*. 
WMlConry - J 335 

!« Wiutbnatan IxL J 19>ad 

PWnpaePronim J 107 
tivaAMoea- . J 

SHIPPING 



Garages and Distributors 


1525143 I J9 i 66 

zliiz 

85) 33 ! 76 


1 116 Rdam&Gteaa., — 192 
O^AtexandmlOp J 

27 taotmTOGrp.. 

[135 Artngua Uotn 
141JJSG )■«. lQp_ 

1 137 Stand! 1C 0.1 

BO SnLCarAaeLlQa 

1 116 Cdba50p 

33»tanhe(TJ5a 

71 MMiqr. 

48 GneiF.CJ 

24 ItendaLaaiRace 
44 Hantiao — 

1106 HantlOartesl — 

34 Uqam. 

BlhKfaok ig Motor. 

31 KadawGra. 10p— I 
[303 Lnsenne- 

72 Lookm 

9> 2 teaar Nani. 20p— | 

64 PenrCKJ Mtrv_ J 
43 loiflt (H. AX) lOpJ 
63 

NEWSPAPERS, PUBLISHERS 

334 
437 
US 
MS 

348 , 

71^ 

J 575 

J te.-A- 

burtta‘A'50^ — I 735 


140 L_ . 


16? 

iBro 4 Comm. IDp . .. 

202M 


T35|X8 

L5 

K 

Ioanna* Bros. 50o .. 

90 

+1 




90 

Fisoer Ul 

136 


I3X 21 

37 

TOO 



*>, 



510 






84 

KutflipgGAOo 

% 


&X 2.9 

91 

46 

lacohsU. 1.1 20p 

491 y 


(3.1 03 

89 

3 

.M.O'Seds fnr. 

41k 




?? 

.yteShrooog — 

22 


B$2X - 

$ 

?6 

dersey Ok. ll-ws 

Zn, 


^ . 


1) 






. 

104 






240 

PCODeUQ. 

IS 

-2 

122 rx) 

59 

4 

letnknSm.50p 

1 

.. 



ei 

taxuntniw.i. 

84 


5C LI 

88 

UTi? 

SntCoountosSOJ)l u 

£22 

-•a 

042e - 

1.5 

350 1 

TantoiHScdtlil . J 

360 

r... 

83 - 

12 


U6 


56 


SHOES AND LEATHER 


190 [FIIGroap ! 

100 bmvBoMti 

37 KeaoSus. 5ta&5a — I 
140 tndwTHU 20p 

70 MmtnUA Bon on. . 

70 (PuiartGip. 

100 granf & Fisher 


198d| 
162 
39 hi 

168 


148 

153 


«S.7$U 
173136 
$30 16 
64 71 37 
4.16 13 

45 26 

46 45 
622913 


SOUTH AFRICANS 


paLltamaS— 
HoraeZJp.. 
L'aodD Past50p— J 
HWUKMMalOaJ 
Haorjio Conre. 5e . 
Kean laL Sacc-OhL J 
Ocuna Pndtetaag _J 

Portao'ttli Sod._4 

tenMqe&KP— . 

im newspapers— 

73 WebOfnCip.5p— . 




58 

thereon R030 

66 

-1 

Q1AJZ7 

BO 

£11 

noiu An. lad. RI._ 

mil 


QlBOt 2D 

6.7 

447 

ariaw Rwd RJQc _ 

490 

+2 

Qtoc 6 

63 

lft 

dtoFlds.P.Zbc 

QrshTradagSOc 

135 


OZk 6 

73 

107 

120 


QUA 2.4 

39 

550 

IK Bataan 50t_ 

66OW 


MQk 83 

Q142c L5 

2J» 

9.4 

390 

e* Traeterm ‘A*50c 

390a 


Q55< Z4 

6 J 

263 

■A Brews 20c __ 

283 


036c Lb 

5.6 



£211, 

350 

195 



33 

t 

7 2 

310 

IBS 

ongau-Holttl RJ __ 
haste 20ds 


«58c 2D 
032c L4 


IUJ 
63 
76 
106 
123 
73 
«>3 
21 115.1) 


TEXTILES 


136 


PAPER, PRiNT/NG 
ADVERTISING 

fitesaH 

30 Eteiwilng-. 


15i2 16 1 76 1 96 


132 


8X122 
173} * 


36) 27 7.7 4.9 


36 - 


sr? 


BS^ 


L CaritanCawctrc. 

Far Cbm (Sir JJ see WunpM t » Puhkspem 

i CtWBnan lads. SOp-T 

1 Clay IRdunD — 

3 peteaRdn Groan- 
) paler Prim 1C?. 


f*rt» Pick 10a _ 

FudiACo-IOa- 
Wam d cMlOp — I 
Gears Gross 10p. 
GoBdReiatknlOa-J 2SS 
Hionetl (toners 5n{ 

Htene (Robert} 20p | 

.Do. RoofVat '*• 1 

HtwinpdalGrp. 

£21*. (WTGpte«U0_4l30Mh% 

"" HUP Grom 5p. 

XAHumaop- 
Lowe H-SC-E 10p — J 

^TxS-4 

jNortta Opk 10a — 
fisyosrtrji Mater 52 
piles Paper 20a— 

£p^e(Hldae05p-| 
K>«wn(MdneD-J 
WiMdoas Mas* 5a~| 

MchrlOa 

74 Brwtt<[MDSJ2(*J 
117 Skarfis UafbaJ J_l 

75 rfTrwic ProwoUoa lOp - 
123 RhlwfWaBierlOp- 

WValn Patten la(3n-| 

20 WaceGroaaZOp 

' jwaddngun U-J- 


260 


k3 


INSURANCES 


Mu CouwRSiOaJ 

PROPERTY 
2» 


♦166 23 
1hS61 33 
iff 43 


to3)' 


1 265 LuMlemle — 

80 KtkiroBros.— 

70 Beats UJ2&1— 

83 B«tia*nA.10p- 

78 JAMohdr- , , 

. 56 Sabner&Ua*2aD-| 77 |-2 

{150 BaranolOp — 
a Carpets let. 50p. 

91 jml’aim — { 

571* Unt 

108 CaartkUs 

£871, Do. 7pcDeb 8267 _ 

30 ;rawthrrUJ 

185 Dawson ML 

7b TaontOMO 

68 Don Bras Sato 

30 Eartysol wart «*- 
7h F*MoaUa«O10B. 

40 FosWfUdaU . 

73 Eadrotl B , toaro20p.J 

40 Hldflng Fa. SOa—Ij 

19 l|irB»«*tnU.2flB_ J 

14 On. 'A* 20 b 

8S fnoaaCHJiOp.- 
4b knw»(Hld|tl___^ 

97 LeMsGrp- 
51 LtSMT — - 
19 Lorre t Robert HJ—J 
68 LytesiSJPOa — 

56 MadayKogb — 

34 Marnn(AJ20p. 

34 duiuai Bros 10p — 34 -ltJ 

ltt (Wo. Mints — 

31 Con Jersey 20o 
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♦ Merger Md or reorgmutun w progress. 
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turn W wgu6>e on un ol capita), caver bated on Owsum n tun capttaL 
t Redrruotsoa yiea t Flat ytrML g Assumed dnodend and petd b Auaawd 
dhHdend and yield after sew hsae. j Payment Horn upnal sources, k hcom 
m (rterrm (nghor lharr pressm lout n Rf/ktt isjur pemting « Eanawgi tased 
v pryumu a ry tiooem sDunOrni and itad esdudr a ipcciai payment, 
t Nnftcated dWidrrut cover relates to prrmam dnrtdend, P/E r»d based 00 
kora annul earumgs. u Fnecas, d>viaei« urn* based on presimus re arts 
earnings. • Sidra to local la* e Pmdewd com <n rums ol 100 Uroes. 
y DrMlend and pew based on merger iron t Dnrornd and yield metade a 
soeoai daymen. Cbm does not aect* 10 special paymm A Net dordend and 
yield 0 Preterence distend passed 01 deferred C Canadian. C Mmawn 
tender proe. r DiHdend and yield based or prospectus or other cMicial 
estimates to 1903-0* G Assumed dividend ad yirfd alter prrdvg senp aarF 
or nghts nsur. H b«und anf r*r*» bud an prospetlus or Btner offwiar 
estimate-, tor 190* K Figures bated on prow civ* or Mfictal rsltmam lor 
1984 ■ DMdend and yrrtd based on prosooclm or awrr Oilicul (sunuses lee 
1985-86 N Dwotwd and yield based on prospectus or other otfrciai rstwsates 
lor 1985 9 Figures based on prospectus Or oner official estimates toe 1983. 
0 Gross. TFtetes assumrd Z Dividend total K> HA*. 

Atbmsjtnm: rf e* dividend, * «* sum roue: a fa ntats: a re ah; A n 
capdol mar ton urn. 


REGfONAL & IRISH STOCKS 
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OPTIONS — 3-month call rates 
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AIM*Lyons .115 

BOG Gro J24 

BSR IIS 

Babcock ...Jl3 

Barclays 8*4, .. .142 

Bftdun. J30 

DtoeCucl* j46 

Boats ]18 

Bowaters .. 16 

BrKAeiKpatc .. 13* 

BAT. 1 22 

BromtJ.l 1 9 

Barton Oft] 132 

UMunrs 1 

Comm Ua ion .... 

Dounaute 

DvbnMns- — 

DrWters. i24 

Oupbo-. .j i 

FRFC i7 

GHAlCidtM. J« 

Cm Elnnisc .. 120 

Glaeo .. 190 

Grand Un. 26 

GUS 'A' 55 

Guam iao. S8 

Ghh |16 

HangnTsi. . ...JJ 

A arlrclNM 
London 


MawkwSWa 1 38 


Mseol Fraser 
ICI . .. 
liras' 1 


28 
50 
14 

LJdbrak? <20 

Legal A Gen .. -J42 

Lei Service 

UdrtlBtak 

' Lots' 

Lucas Itas- . .. . 
Mams' 

Marks&Socr 

Midland Eft 

NEI 

NaWmBk- ** 
pc 0 Dtg .... 

PWssp* 

KacdlEteti . „ 
Rhm .. 

Rank Org Oid_... 
Reed Iran/ 


Sear, 

Ti 

Testa ... 

Turret Ul . . J42 
7 rest hcane*. ..Jl2 
Tinner MnwS. .J 9 

Uiulrm I BO 

ol Opllom traded b given on the 
Stock Etc lunge Report page. 
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Bnt Land 

14 
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19 
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6 

Crnwr . 

* 

Shell 

55 
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22 

Uhraow J22 1 
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Charter Cora ,. ... 

u 

Gum Gold 

42 

Lonrto . 

>4 
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‘Recent Ijcum” and “Rights' 1 Pane 35 


Thb uniter te ndafatc to every Gwnpany dean ta on Stock 
Firtiangn througboct the Untted Kingdom tor a toe ol £700 per 
aaeaa tor each sent ri(|. 
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Artmifht M»ni | Mlrt 
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Da Gtomou A cc ... . 110.1 ua* 
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Eunoi Funds 
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FT UNIT TRUST INFORMATION SERVICE 
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1.92 
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lACOim UnffiJ HO* 20 .|L 7 H.b 1 ) 5.1 -OO 2 44 

Smaller C<rs Noe 1 * .. tt )8 4 9002 .... 15 * 

■AeeunUntelNmlbJB 7 AJ 9)8 . .. 1 . 5 b 

Canada Ufa Unit Trait Mngn. Ltd. 

Z -0 High SL Potters Bar. Hem. P Bar 51122 


Fnadfag’BB Unit Mgt Ltd. (a] 

3 . London Wall. ECZM 5 NQ. 

Anwt. 4 Gtn |l*l .4 1716 

(Acoim. U Arts'- ...Jib. 1.2 1736 

An. T'oramd .. IlnZ 8 173.0 

lAccwn Uelnl 1662 17 dJ 

CapiUfTrua .1264 134 * 

(Acorn. Units! . „ Jl 47 b 157 C 

COMrtl&lr&GIR — [ 72.2 7*3 

(Acoan-Unrfsl BP 3 OJ J 

Emn income Trust... pos 10*0 

ImoneTsL... J 75.2 79.83 

hb. Grewth Fe_. __JU 1 B 1*926 

(Acoan UniBi 14+.2 15 ).* 

JAAJn 6 G*A Td .. £3 0 5*2 
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_ ABFjllwlsC .. J 1 J 6.6 
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KB lift. Recover* Inc., to . 7 
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Perpetod Unit Trust Mngmt (a) U) Touche. Remnant (Mt TnBt Mngt, Lid. 

4 ?. mat Sim. hen:e»on Tnaom. G-H 576868 UermanJ Hst 2 Pudme Dock, EC 4 . 01-2481250 
' 1 -CW-- . 51 « :*Jli . j 1 7 b TB Amenun OrowW J 228 24 . (J .... 121 

+0 1 ; ;<e t’*m«. - .. . - 11 J 8 12 li b 08 TB Global TrUi. ... .*5 9 2 A 7 -02 0 J 0 

-6 2 bei ■ 4 ^VT»»BK,-rw. .4 3 ICO *1 -c 4 IW T B ineome Growlh ..Jl* 9 41.9 -0 1 5 45 
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TDOrtnm Growth. .. 33.4 358 -02 227 

, Pro DTic Unit Trusts S 1 K -‘ -0J 
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_c 3 _ PbW-KUi f’S+i »3 5 ri -ID 127 FmSnj Fund Urn U. jS .9 
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hmmGim waa ' ,nt« -oj jov? 
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FR Fixed lot Act . .Jl 07.7 115 -fl.J — 
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ACROSS 

X Error committed by poor 

sailor ( 6 ) 

4 He doesn't keep his intel- 
legoncc to himself <S) 

9 Possibly shoots ducks with 
the Graduate doctor ( 6 ) 

10 Final bid to secure an agree< 
ment? 18 ) 

12 Went into service? <S) 

13 At holiday time it may be 
busy or in repose ( 6 ) 

15 Sudden squall of wind 
wrecks tu£s (41 
16 Zn a coat of arms, perhaps, 
it may be taken to promote 
good feeling < 7 ) 

20 Revenues from company in- 
volved in various mines ( 7 ) 
21 Fifty-one and single ( 4 ) 

25 Show around Venice ( 6 ) 

26, 28 You and me, for example 
(S. 8 ) 

29 Take cover when one is after 
a gangster ( 6 ) 

30 Attacked and made to run 
( 6 . 2 ) 

31 Xo single word will fit here 
( 6 ) 

DOWN 

1 Duck when beer mugs are 
thrown around ( 8 ) 

2 Undistinguished collection of 
salesmen (S) 

3 Alarm a king on the river 
( 6 ) 

5 Refusal to start on time ( 4 ) 
6 Be more important in a 
matter of some gravity? ( 8 ) 
7 Ploughed a mowed field ( 6 ) 
8 In turn it's consumed with 
decay ( 6 ) 
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11 It is pressed into use when 
distribution by air is re- 
quired (7) 

11 Shows respect, or perhaps 
the reverse (7) 

17 A tale of love in a decent 
novel (8) 

18 Now proud; then undone be- 
fore the fall (8) 

19 Spring after spiring, it never 
fails to surprise me (4. 4) 

22 Home brewing accessory (3- 

3) 

23 The energy with which six 
go over an ancient city (6) 

24 Makes a ship unlit to cany 


out an attack (6) 

27 Prepare for take-on? (4) 

Solution to Puzzle No. S.574 


zi □ ei a a - e u iu 

- hnariHEEHQ 

an n a qqd e 

imnnwmrmw asna 
H n E D G •- C 
rscjRaaas oonnann 
n Q- a - • B R H 
an! 3 Hnn 3 nasonas 
□ ■ a- n n a a 

qnHa EaannfrQEag 
K n- E H Q n 0 . o 

acc nmmrma eebqe 

Qaa tEBQQ 

gnenn QQBQgEBnn 


4 20 AuttrJIi] 

4 -20 CvromoOtty 

bnwgy. 

Eaulty— - 

„„ tilra incut* 


% 3 §3 Eb-rwUtt« 


01-902 807 * 
-0081 — 


Norw ic h Uriaa Inmnirot Crop (b) K J 

PO Bor*. NorwttJi. NP 1 JNG 0603 22300 F^i. 1 ?* 1 "* "p, 0 . 

Grous Ta. Fund.. - i 861 J 907 . H - 3 tai 451 Gill Casual . . ._ 2 d&) 


Octetriu Unit Trast Mgn LM 25 * 2 ** -• 

8 * Fanchuroh 5 s. EC 3 M * 8 V. 01-265 0371 Meanw 

50 tcul Tnitt J *8 7 51 ^ I 3 20 ImrobnarcTs... . 


Gill imam ho * 2 

GUd Income J 7 J j 

Goto Acc |129 4 


Bppaibrtntr Fta Magt LM. 

*6 Carman «, LDfXJon EC 4 N 6 AE. 
OpWaMwcrTiwIs 
UiNriiNMI Groww J 77 * S 3 C 

income 6 Grow**-. -.-. 1 * 4.5 *1 

Spreuf SnuAusiu — J «5 5 48.4 

Amercrai Growth PS 5 25 C 

'Japfcr Growth Zl 33 .b 54 . 7 * 

Practical 

income Onto 1)7 0 39 * 

Occam. UnIK. .. 1 * 4.9 6 + I 


9 l- 73 » MM 
- 12 | 20 
- 0.7 4.10 


Jjojt ... 1*5 6 

Molayvu A ir-»*n 9 ro.J* 7.2 

Peer lr I rttrvnr .... ."595 

Pacific Re inv J 72 a 

Pi+!(nn*p Kuro ]| C 7 

ProHscIcvtor . -U 63 .; 

Swcui 5 tts . . . pi J 


7 I 5 8 C 
3-7 401 Jd 


m 33 i2 ITSGnssrr: 

- 5 W - 0 -| 050 


j r3 


Eoui-vE.mM No. Ibfciss 55 J la 


Dl-u; t KJ «3 E*itoE.A«lh ,19 


-oS «Ij PtoR fioitoEroe 

-ol 8 * 6 * 2 «PMp#raAce. 
-OS 13 * 2 nd Mature acc 
_S ‘J Is 2 nd Drprttt ACA- 

ESI (S BBSSns 

;-3 gg §JS!SJ 2 ?.^“ 

It ni 2 nd Hi Inc PeroiAct. 
I'fdHS 2 « Pro ProlACC. 
Ja ; 2 nd Mgo. PenuAsc 

(S gsse 

2 nd Am Pen-, Acc. 
2 wfttt.M«yRnBA 
li v M. 2 nd Msei Pane. acc. 


3121 -005 — 

25*7 4062 — 

27.22 -OJJf — 

2 *L* -0 4 — 

20 *u 0 + 0-3 — 

194.1 + 0.1 — 

196.1 — 0.4 — 

1*1 ( + 8 J — 

164.1 -OJ — 

188 J -Lb — 

165 -( + 0 J — 

107 S — OJ — 

II6J -01 — 

353 J -0 C — 

22 *. « + 0.4 — 

256 J +82 — 


Mrttd 

Etwnr — — ■ — i 

Propraty — 

GMS FnfdlnttraR .. 
Indnrd Secrattm _ 

Cask 

North Amrattan 

FraEAd 

ManttUuttl 

Special SttuteoM..;. . 

tatonutiosal Incan _ 
American 

FMMMtafl 

Mind 

Eauty 

’ Gb^%ad1vbintoTI 

Indents Unted 

Cadi 

Nertb American 


15.8 lOO-'H - 0.1 
97 S - , 103 a -. + 9.1 


101.3 " D 


ioal h 

J 9 J 5 +53 H 

Ns* n. Dauy Oettttg. 




tii tag Vik ii w Mi« rt i 4 *..- 

2 -ft pmi of waraflCy 8 *inoo#l. :. 0 x 0747659 





finratk A Sec. Uh JO*. S*l :> Uft " 

48 . London FnikfidianBt, Cl 6 Eii' 01-377 UK 
FlpMa Fmmcp -J - 131.29 - j. -wG.J' — 
tata 5 Sr_TrT 3 -.-w .97 -j r._.J — 

Lradttw* Swu. ACC. _ 1198 . 9 - » 9 ltal — 

G- 85 . Surer Fa T •.£!*.»-” 1-3 — 


GanHH Hunt JOB 

Royal Exriran^. EC3. 


Tenta Bar Unit Trust Mgn LM 

ENcir* Hse. Tergde PI. Vic £mo. wcz. 


Pearl Tn«t Manages LM UXfKz] rmp *' 

252 . High Hoi born. WC 1 V 7 EB. 01 -*05 8**1 SraSJSESST "Si 

Pearl Growth Fd febJ 61..4 -0 1 J 05 ReaMr, ... . Gi i 997 ^ 

Ammuarti.. to.* 92 .nl -0 1 3 0 ' Gill inri . _ . . (jat OdSid 

Pearl Im _ -P 7 * 78 3 “J I 5 »* 5 t V-mmv v s. ymth.-Gb.l 60 S 

PeraiUnttIU. ( 82.9 IW .21 -0 2 ) 4 -fll 5 l v«i;m 4 >rm me- L>' M 3 

tAccum 145 31 -0 4 . *01 'W-ekly toal.na oa, WeatroM, 


L 6 E 5 IF. 

ESIF.i-,- ^ 

Curved value at Hot 19 . 


B 3 b 7766 
— 0 If *82 


210.9 + 0 .* — 

115 1 -Ol 2 — 

118.3 - 0.1 — 

87 ( .... — 

580 — 


^ i CMeftMl AHuaara Raib 

To., , 4 b 11 K**r SUeri, EC 2 M *TP. 014261533 

“1.1 102 UttugwlCrowUi. _ tiovs* 2(1* l tt -OJH — 
-05l 609 MttttMd '"Cw-e 1100 91 1*6 22i -OJfll — 


Hot Jl. Dally DeaHne'"'' 
EOT taNdbsnc 0272 X9D566 


«--< — i_i utrtaaJ Ciung 

24 LudgAte Hill, EC 4 P 4 BD. 01 - 2*89861 

Craltsl Ute taNSttcs 

Key 1 . 135.08 — 

Pacmwfcer— TJ lairt — ... — 

Cadi ... h 05.39 iia «9 — — 

EgUty. -( 1 * 0- 99 1 * 8.41 — 

FtadlmtrOTl Jl 26.91 133+1 — 

Mtoagcd ~p*n.at 1 S 6 -M — 

Property JUOJO 126-89 ' — 


Unit Trust Account ft Mgart. Ltd. 

RegK Hse. King William St, EC 4 R 9 R. 01 - 62 ) *951 
Frun Hte. Frt IBS 7 91 Ji „..J 3 J 9 


Cadi Cop — 

Cadi Inv 

Eortty Cap 

E«jicy Im — 

FNro ini Cop 

Filed lot Im — — 

inan Lnt Cap „ 

Indn Link lav, 

MmiQedCJp , — - 


_ 9 SJ 0 ( 01 J 8 
_ 101 X 17 106 . 4 b 

.... 19 L .48 159.47 

— 13 S. 9 C 164.14 

— 121.90 12633 

— 125.47 1 ) 2.09 

__ 102.32 107.72 
_ 105.32 1 I 0 JT 
— 15*57 161.71 
-J 159 J 9 1 » 7.*8 


01-236 5080 

1164 246 

16 LH .. 266 

IMtJ + 0.4 620 

227 W 249 

9 M 4 J* 

ias 3 — *.35 


riltttodlllri Itaiou Sraott 

St H rail's, 1 , Undeniufl, ECX 01-2837500 

Vra Aral Nov 23 I— *0 JSl . r .-_ 1 . — . - 

Vor An An Hw 1 » _J— 18 bJ 3 l —■* . — 


WanJtey iMt Trust Mraagm Ltd (a) 
WraWey Hse, 7 Dwondifca Sq, EC 2 . 01-626 4412 

>44 American Ttt JSB .7 63 J| .1 2 *> 

2 J Far East A Gn. To. T*L« 65 tai + 0.1 U 

7.3 Natural Resctaas _J* 9 J 52 . S -is 30 

30 . Income Tst. _TT) 53.0 52 . Kd -Oil bj 


Managed 1615 1700 

Uk E batty. - D 1 A 1 * 8-1 

MEdSti 1 * 5.6 15 X 3 

Prope rt y.. 111.1 1 X 70 

FfSfiL— 117 S 124-0 

Index LWGl-. VS 979 

Urmtmewt Ts. K8U 1066 


3l:r- 



Manaiad 

UK Equity 

1 in Equity. ■■ .— — 

Prasariy 

Fixed IM 

index (tad Gt 

Imminent Tn 


121.0 127 ta 

1045 110.0 

107.1 112 J 

87.9 103 J 

3101.6 107.0 


C i Mfufci a li ou Lite Ipw tm w Cot. - ' ■ 

SO, Chancery Lane, WC 2 A 1 HE. • 02-2420282 

Emrtly Fond 4 * 92 + 481 4 ( — 

! » d = 


527.41 w., 4 ”..— 


Psntt. Pvn. Mngd. 

SlaNgoart Mas. Pen. . 
Gram Mngd. Pro 

Fowd lnt. Pro ; 

Indto Linked Pea— - 
Equtty te nd an 

!ESS£S£=: 

Cadi Pension 


C iiHtiuratri Ufa tesd ra ncc PLC 

64270 High St, CnwdowCRObXH. . 01-6805225 

ErtrAce _Jl» 4 -« 209 . 9 ) - — — 

Property As 176,4 UU — 

1 nr +cc 162-0 I 70 ta — 

Managed Acc. 179 * 189 J — 

SpecSto..^. l**to ‘ ISM . — 

Pen im Acc 164.6 173 J — 

Pea Prop Ace K»J 2191 — ■ — 

PensEmilty 275.7 290.3 — 

ProMnyAcc n 98 ta MSjl -D — 


CsrahM hssncM PIC 

57 Ladynta GuWftmL 048 X 68161 

Eqttiy Fd Nov l*__Jl 67 J 17 *j) f — 

FhttdltoNorl* L 366 1*53 — -) — 

Mot Growth Not 14 377 J 5973 — 

a Moora Final NOT 14 — U*J) Did — -J — 

Fd Del 15 27 X 5 l’ .—J' — 

SSpto FdOd 15 J 117 J ■ I J — 

Credit ft Cimmiw Lite Aft. LM. 

74 , Sheshenb Bush Green, W 12 BSD 01-740 7070 

CCL Deposit Fnd ^ 27.0 ' IM-Oj 1 — 

CCL Equity fact 399 J) 10 *. 0 ( .._ J — 

CCLFladlto Fnd ( 16*11 1 TJ .9 — . — 

CCL Map* Fotf Acc — pUO 277 -d — 




•St'Wy-Z 

liiq -o.fl — 


*U 339 . vi -IJ 
79 4 JSUr-.-U 
19.9 23 LS -OJ 


157 J -- 
, 4 B .1 ■-+D 6 
. 105.1 +OJ 
156 ! JT. 
172,71 


Lite taHHi >Xj. . 

AHM Harabra Cb>Swrndon SN 1 1 EU 1 T 793 28291 
Fltod IW. ta Acc.— K 96 .T 2 DT.il . „..-J 

4 B 7.2 

:. 3 I 2 > — •„ — 

107 .* . ... - — 

AIM ...... — 

32 J.( -m- ' — 

239 .) — 

2794 • — 

. - 147.7 ...... ■- — 

• 118.1 ■ 

223.7 +OJ . — 

-S 29 J -HU — . 

382-7 + 0,1 . — 

615 J + 0 -S — 

• 509.3 "-la- : — 

. . B 2 LI -La — 

* 5 »J +- 1 S — 



I Pen. GittEogJ 
Pxn. Eq-CJOl 
P«.f 9 -AK 

I Pen. Am. Eql 
Pwc Am. Eql 
Pan. Far Gaol 


PH.BbS.Cto-. 
PHftS.lt- 
PhDJLP. 
PhDJLF. 

^ Mores . 
Morigapc Act 


' 114,71 -TJ 
118 . 11 .' — IJ 
■ . 117 ta| +U 


Hearts sf Me Bcmftt Sutetf 

1 ^ 9 , f CI pgs—y, London, WC 286 NF 01-4040343 

M =d = 


“ Cteicaat Life ftssram Cot. Ltd. 


10 Garagt St, Edhdtegh. 
Maaagvd Find i_hss.' 


uk Etay 

fciotoyVlratet 

_ 1628 
_ 169 ft 

— 142 JI 

— 11 B 8 
_ 147 J 

7 o*yo ________ 

_ 190 . 



Growth A lam.. _. 
High DtttribntfcK. 

- 162 J 
_ 1 P 3.4 

Capital — 

Hesmnca Fund 

— 99 ft 


® 3:1 


Critcftw ftssma Gradg 

Swan Court. PettrsfleM, Hants 073 O 63 S 

Crttrahxi Mngfl FlwC— ( lQ 3-2 108 A| — 

terakm MnaaCJS— ( 32.9 3*3 

ftotoOT Mrt Acc— ( 33.9 37 taj 

Pro G'lrtavrfDvp CW_J- — ) _...J 

penGroavd Dap aix — b 8 J 29 JI J 

Far chaed Fond unit prices ring 0730 63281 


Crown Life Hsq, WoklngGlJZl XXW. 04862 5033 

Managed Act — 1229.7 241J| -ft* — 

FWnd InraeSL Acc".~JlB&. 1 19BJ -01 — 

taW ACC 1 i* 3.6 236.4 -0 5 — 

Money Acc E 32 J 1 * 0-2 + 0 . 1 .- — 

Iqv. True Acc .S 7 D 285-5 — OJ — 

MM Acc GM9.0 230J -o.u — 

1**.* -0.7 7 JO 


2 * Fktsbray Sq. Lorahm, EC 2 . 01-6385757 

HMilaeentt (17223 181.4 -Otal — 

Gltt Edged — 936 .. WJ — 0-2 — 

Coe Growth— ______ 17 U 180.3 HU — 

Trc**l 0 «y_.__- 167.8 176.7 +«J — 

Nat Resumes. — _ U 6 J 132 J HU ' — 

Special StttoUonk— 192.6 2 DU HU — 

N. AwiwAca— 216-0 227-1 -fcj — 

Fra East Jl«J 226 .: +Oj — 

P ro perty — -. L 22 J in.' — 

MOTPOTd — W H >*.1 _ 214.1 HM — 

Dwanft 124 J • 130 9 i. — 

PrWte..- - - 178 J I 3 M ' 

ManagrdCunancy 1103-1 10 *-* + 0 J . — 

GMxdltoallh care * 7.7 102.4 —06 — 


CapKd antts p rirai ranlto blv.ixi r aaa aiL - 


oydoo. 01 - 68*4355 
179 j| — Ojf — 

1791 Hu — 

197.9 - 0-9 — 

170 J -«.1 - — 

' 177.7 HL* — 

203.7 -IJ — 

I 9 fcJ — 

318.7 . — — 

157J -OJ — 

213.7 — 

165.1 — 

• 570.7 ..... .— 




Crawl Bril IOT.A— 

PECorsaac 

Brawkv Emnty — 


J 1766 U 5 J 
42 * 2 .) 255.0 

JL 37 J 1 * 4-3 

iz 5 *J 2 * 5 . 7 ] 
J 191-5 393 ^ 

C 50 B 25 AJ 
575.7 175.71 


3003 

200 J 231-0 — 0-3 

287 ta 302 J - 1.9 

SJ 6 J 1636 -Ota. 

129.9 136.7 +lta 

1439 151-1 + 2.4 

126 * U)Ji 



139 .ri -Ui — 


— InpcrW Ute ta. Cot af CasadB ' 

Imperial L 3 e H<x», UmdonRq, GufldfurtL J 712 M 

— Growth Fd Nov 16 __il 703 J 99 .b| | — 

— . PnMnMROTliJZEiu 197 J — 

— PS Mn Fd Sar Nov 1 * J lPLta H — 


Cnudv b B w a PLC 

Rebate. Survey, RH 2 BBl_ 07372 42424 . 

Grarih Pros tort — 5 * 4.3 177 . 7 ) .....J — 

Mgd_Pn*.ravM 5 . 07 JS 203 - 4*1 + 3 JJ — 

Eagle Star InsuRTHUtal Assur. 

J, Thraadnoedle SL, EC 2 . 01-588 1212 

EaglenMd. UnttS Jl 23 J 127.71 -O.Tl 4 J 0 

Equity ft Law Ute Ass. Sec. 

ArnnUum Read, High Wycombe. 0*94 33377 
UKEbeUes/rt. — bo *.9 323 el -ul — 

Higbra lac. Frt 2*86 tele -01 — 

Proceriy Fund 2264 238.7 *02 — 

fbadlmcranFDnd — (OO 1 210 * - 0.3 — 

fecit Listed Secs Fnd . 1 JCL 8 106.1 - — 

GaLOepmttFurrf 15*9 luLfl +OJ — 

Ndi Avneirca Fund I 9 ».n 206.1 - 0.7 — . 

Fra toll F rod 1627 171 ^ + 0 J — 

Europe Func 1 I 4.7 120.7 -Ota — 

ImvroailonaJ Fund 18 *+ 196 .V -or — 

Mixed Frt- .3337 4 270 -to - 0.51 — 

Ecpdty ft Law (Maaaged Funds} 

AnrrerghaRt RomL Hqdi Wycande. 040433377 

ind. Pen. Equity — bn.* 364.1 -jj| — 

Ira Pea. Property 176 ft 186.1 — 

rro. Pro. Hmd UX-....- 213 ft 22 S.C — 0-3 — 

iro. ten tad* u. Set. UBJ 124.1 — 

■nd ten. Ckrenrm _ — 3151 3 )lft + 1_2 — 

hid. Pen. Cash 1706 179 J . — 

[««i 5 ».Bil 4 nced, — 256 J 269.9 -OJ — 

lltt. POT .Dot 4 * 1 X 0 . 7 KB 186.11 .71 — 

Grrrap Pension Funds Pricai Aetaf t On Request. 

FfcatiJy Aytmawr* Soclctv . . 

Blenheim Use, Church St Brtyton 0273671111 

FrartbrA Managed- — 5*9 0 Z 74 JJ — 

FranHyB.UamgaL __ WA iSdi — 

Family C BrrL 125 ft 128.3 — 

FraoiyD Fmed Inc _ IJ 5.1 154 .] — ■ 

Franny CaplUI MngdL - 1*56 1 *U — ... — 

Fontoy Briltl T 7 J 89 J _... — 

Fomdf Growth J 72.7 y«jl .J. — 

Frinris* Praridrt Life Offlra 

pixhom End, Dortfng. ( 0306)885055 

Lite Fuads 

CtofcACQOTI h 03 J 10 B. 7 J — . 

UHEqAec 1764 133.1 HU — 

Fleed In Act 1884 1134 - 0.1 — 

iron Lh*ed Acc 95 J IOOJ — (Ll — 

MravdAce 115 1 12 l< =oj _ 

Onneas Ea. Frt - — 112.9 iib.i -oj _ 

PteteriyAtt -n - 008.4 U<J ^...J — 


Craft Cos. 
Cast) Acc. 
UKfaCap 
UK E* Acc. 
Find ml Cod 
FI vadtrrcAe 
indra L fitted 
indn Lotted 


MaaagadFavd . 
Fixed 1 to. Fd. _ 
3*crtCapFd- 
Eqnfty Food — _ 
Pi Op el/ Frt_ 


IB 6 ft 196-7 
189 J 199.7 
150-0 . 157.9 


Imptftei Lite (DK) Ltd. 

Iraperiai Lift House; London M, Gulldfont 571235 


Hr^lVlMFd.. 
MonvyMlq. Fd. 
tad*. tail Gilt F 
UKEtottvFd.-. 

N. America Fd 


106 X 

2124 
1-9 1074 


Irish lift tana Cot PLC. 

LOTtotaHouMi 2 ft GMfMlI St. EC 2 . 0143 B 1731 

SSSSSSSBK 4 ^^ ~- j - 

Ppjy. Mod. 6 dL S«r. 2 
BhwDupSttfn* 

Ma rt 

Mtttoged 

Munrrt 
GfeWteta) 

eww. 

.mss 

M>toMdP*n.S*r.2. 

C«d>PrtQa9«W2 


182.1 — 

212ft +_ .— 

29 iA . — V — 
110.7 — 




Bmsm te main Srttty 

4 >CherlotieSq, Cd lii huiBh . 

LUrAOnne. Iho. 1 ) ■ mu 

G a l ma t Narrow h *137 lui 

S«nEtlW«_- 3 Z ^75932 Mil 


l ftftg hara Lift Assar.' Cs. Ufc- 

Lanotwrn Hse, Hohnbwrt Dr. fiWP, - 011203 3211 - 

wv»(spim-fZ£S)j ' -jj — 

LagH ft ftraaral (Ttefl; taar.) Lt ft ’ 

Utamr Home. n«M lot, Trtwtt. SJntj 
KT 206 ELI • -■ Bur* Hrtl 3*446 

D^lwS? j - ’ JS 3 -iwjj - 


100 j 
UbJ 

123 : 

1169 122 . 


51 


Prroery Cau. 
Property Acc. 


8 tt( Floor, 8 Dnomhim FC 2 01-2832575 
G-T. Plan Bond Frt _J 1 * 4.0 

SSSaMMr 5 ^ 

G 7 Pin WrbfcvdeFad 

OTFeraowBadFod 

GT Pen High Vld Fd 
GT Pm Far East Fd 

CTRmll.Ani.Fd.. .... 

GT Pen UK & G.E. Fd .4197 j 

6 T Pea WoridmdB fd JIM .1 190.71 -oil _ 

prim ter Ann Units Only 

Ankurariooi tENEUU tow a. 

117 , Fenchradi Sl. EOU SDV. 01-488 0733 
Ml. ManogM Bond ._Jt 86 .l ] 9 S.g( I — 


01-2832375 

151 ft! + 09 ) _ 

148 J +QJ — 

148 ft + 0.1 _ 

192.1 H 1 J _ 

175.1 HU — 

275.4 — OJ — 

168.7 + 1.1 — 

17 OT 1 + 0.3 — 

lB&E + 0.2 ■ 

194 J H )2 — 

207 ft -OJ _ 

190.71 -Oil . — 


indto listed GDI 
Dm Accun. 

Jntl. intaurt 
Dp. Accun. 
Mnagvd loKW 
(to. Acorn. 

Property hMai 

D 3 .Aac 1 aB.__ 

- ExnmcadriML 
PP-Aca 
Fxvwq y 


Dp. Acaxp.tiMI 
Ex.tade*LBtGitt 

Dc. Acava 

Exranpt IML tattMl 
Ds. Aacun. -rtd 
EaojWMaBd .1 

D* Atman. 

Excm«x Prop.^B 
DOTAecpai. Jiftj 

^ 3 o.Dqxna iipt_: — jjg 

Da-Auaun. 


31 = 




vS . 


L«»l ft &eMrM ProOT ftL #l»grt. UiL . 

11. Uoeefr Victoria St ECAN +Tp.-,- . <11-2489678 




fe* 




■ijS&mfjgee rrs*m 









r s 


'*u 


*1.1 








-in 


**-'•*!, I 


“Sen 


-»*•••.- fe-fu-i 


Financial Times Wednesday November 21 1984 


Co L ttf 


Uhartj Ufa 
Sutton Rd, New Barnet. 01-4406210 

Fob! Managers. Touche Remnant & Co. 

Vise* 

aw no 


KatteM Pirntdeat IuUUIh 

40, firocctilmttl St. £C3P 3HH. 



UJ 

225 

nj 

15.+ 


i+j 


25.4 

7T.1 

164 

rtPA 

iw 

215 

)5J 

IU 

az 

23i 

13.7 

1*5 

IU 

111 

liOA 



ZB* — 


Monsero 

1060 

UR Enaro ■■ 

186.0 


IM4 


t*e Attar. Co. af P ra g u r ty rato 

a, atew w, UWham, ttat Medway 8123*8 

UCOPiMb J3A50 U.02J J — 


Uajtfs Ufa 

20, Clifton St, EC2A 4HX. 

SSSS X'BT®” 
SRfifcl 

aroGraWovr 

Op B Bend Hn I 

Doa Inc Dna liiiJiu 

t BlKMtottoiLZ&ttJ 
nuUMsol—— I im 
a B Pr Ac Da 91 _ (97.1. 
Pm 8 Eg 4c On 91 _ MTi 
PaaBFl AcOaJU, mj 
tall MS Aa Oct 31. J7B.4 
PvaD DsAfigOctn « 914.7 

MKMWoan. iota 
feaflGMNA0E<31_M.0 

Ftaw86anf» 

Far • 

AmSp*Crt(to«l*. 
AnWSnHoM. 


D 1-920 0202 


iua 

0.90 

12.12 



01-023 4200 
I4fc.g -OjJ — 
ZLZ-71 -0.1 _ 


11«J 

1702 

106.9 

uK.nl 


- ZLlJ -l.jl 
W1 -L2f 
210.9 -IS 
ZJLJ -1.3 
22+.S +OJH 
251-9 +0.1 


112.7 
lZJ.t 
193.1 

UK? 

103-4 
113.4 
1170 

179*1 +0.11 


=H 



HJphlnc. EquJnr 

w»i u*. fSTw.. 
Damn . 


Hiwl d b UntoB huu i m Enm 

POBn*, Honvfcti NR1 3NG. 

NWS (Mwcii Ml UL 

Property Fuad 277. 

Find TnL Fund 3jB4 A 30* 
PttCjltFmC 1172.7 m 

Harwich Btaa Utc 
„ B+eMfetW* 

FWta3r 

ess?*** — 
WSSsnsez 


— Hor IMbNn 


J' 


ttf- 4 Oofl I Inftrd Ptat 

J’J 1972 X 

J465 259 1 

|30 « 137 J 

AM ISU 

U19.4 1254 

hoLO zuji — 


521 J 


HoWSWinitoiM Ji9KB 
Gow Stan Ha* 20—IvHQ 0 
tdiffl lac Nov 20-__Jl424 

Inconw No* 20 4?5J 

jm Hn a .. -Hop.* 
ffl(6EneiyyNovZO_Jl2*J 
Spvclai Sta Hn 20~Jl53.9 
UK Sf Cn If Z0-J142>I 
Man BW Hw 20 -Jltaj 


Laariaa A'ttera ft Ntta. NHL bn. LUL 

129 (Ong—B . London. WC2B bWF. 01-4040343 
7B-lJ — .1 — 


London lodMnfty A 6aL let. Co. Ltd 
18-20, Hie Forbory, Renting 583911 

MowIMWUuJh. 7 74.ll J — 

uunotieNno— jh.i 4x3 J — 

f fc 

100, Taropk St, Bristol, BS1 6EA. 0272-279174 



29L2 


383.1 


1B6.9 


150.7 



226* 

- 

U*.» 

_ 

I2SJ 

— — 

215-9 


m 

Zll 

UU 

, 

MU 


320.9 

- f - 

UU 

MIN 


American Tadt Fd J 

BatomaSacFtt 

Baianred _ 

llfij) 

I27JJ 

35LO 

»So£-Z~ 

127 A 


IDOjO 

Wat Hnourta . 

■M.0 

irrtff'tn i ■ i 


bid Egaffir 

James F8 

1 35.0 
OTA 


-M 


-114 


LonftM A Mathettet Group 

Wsalade Part, EuterEXS IDS. 

ja miaTwl M J» Bj9 j4S| 

■ ■ fiSj 



9b. 1 
M 

SSSfU mm dtSt I 

For Capita Unit ad Other Prices ring 01-247 8533. 


HoHmkh Bert, COIN 2Nrt. 01-405 4222 

SmtodHwM tlJ4J mil J — 

Piwtew Bo l Pmstant United 

Hotort Bart, EC1N 2NH. 

Dtmmn Fda«i4JC73.ll 74.9B 
6a*yfa»dNnl*_Ew.99 72.13 
mu fm Hn 1* — — K1 2.4* liW 
FhaS Int Hot 14. ■ ■ N48J3 49.99 

Mdesltatcd Ntol4— Jf37A4 3K*4 
Fna Fmd Hn 14 __-j0n*b HJ1 
Ca*FM Hh le^JOMWI 13.9032 


INSURANCE, OVERSEAS & MONEY FUNDS 


Sue A Prosper Gnep 

28. Western Rd, Roratord RlFl 3L8. 
Gew Etudes Fund Ul 

BaL In,. W. 

Property Ffl. 

CMF4 



Men. ta 

pSpRniFsf bai 

Bsp^-Eia 

GW Pm Fq Bt4 

GJnbdEoPensw. E5j 

twtoxty aerimss. 

Schroder Life Assnnce Ltd. 
Emirnrbi Houh, Portsmouth 
530.7 
259/* 



Target Life ttunaee u. Ltd. 

Tim Haunt, Gatftauia Road, Miuurr, Bucks. 
Oytestwy (02401 5441 


CAL Inmiuea ts (IBM) Ltd 
lOStGRPtHSOtrat, OoirjLa. luM. 


— Find— J507.7 s«.7l „.J — 

Prins NtoTMU dealfev Skm*v x 

Mar , ir l r**i l i« — w t plc 

UQF1M, Baxter Avenue, SoubenCL <07021 344995 
a ~ W3 345. *| 

UPEyWy 15*H IbT-l - 

PaMK~ - 107J JBb.9 

pgwnr ...— . m m i59j 

GUI 174.9 1B42 

M4J 1544 -d.li 
iOfc.3 111.9 -JOJ, 

I486 150.4 

l-LMM Gm_ JlOJJ 10071 40Jl 



0703 82 7733 
547.1J -DJI — 
27j lj -oS — 
— OJ) — 
♦OjJ — 


— hum Dranpr [Igrj 

— liw«aUcii#l^.^ m Jl77J 

— Jump 5nRr Can „_:.. 4 > i 1 : a 

— snant^Mr- 

— Snattr Co t- 

— T»*3B. 

— u.K.Eqaay 

— CCM ymnerO Mnga . 

— Eoadyftnwn jsis.o 

Faa Int Pnit* i210Jl 

EunMPn _ui«i 

IndEt'Louc Pon^^Z KKS 

It? 13.7 

(PatUOn 812S 

Dim* Nm B7G 4 



5077 

1*17 

1WL4 

Pto.t 
141.8 
i«: 1 
uat 
150 e 
2 * 6.0 
197 I 
1B7.C 
117J 
135.7 
Z49J 
SUJ, 
SMJB 
2*6J 
3U.C 
222.0 
121.0 
103-0 
751.* 


-O.ol 

-0« 
-oa 
+02I 
-o cJ 
-oil 
+0 1 
-0.1 
-1.1 


nsd +0.1 

isO 


Special Ei Penuoe. 

Prion ant In Urte Sants 0 Ccajnc 
tauun Scritt C Accun Hn 20. 

ScattfM AadcaUe Investments 
ISO Si Vlnczm. Sc Glasgow 

ns* ^ 


Uanaoed 

Z74 7 

Fired IK 

IMA 

UK|«rty_, 


thpoiri., — 

136 4 

IjXSpcMl 0eri-_ 

79J 

11*3 
17 2 
1150 

4«nratWi 

MakMUft&'pan — 
Commodity 

104.9 

1230 





yfpji Smjiiom 

161 0 
102 9 
’5.7 

Monserd £ttmw-— . 


269 2D 
2504 
167.8 -«J| 

3M2 — 0j| 

Z2*4 -OJ 


154.2 

110.5 

129.5 
68.4 

132 2 

I.Hk* 


- 1.1 

+OJ] 

-0.1 


CAC Slhttr~..„„- 

WLGOB- (1JI 

CAC Cower**.--— 
CACAIumuiluni**.. 

ofiMbn« Monday. 


TO.'. 

M 1 
224 B 
70 4 
102 4 


-0 1 _ 
- 0.2 — 
+0 3 _ 


-1.41 — 

■DtaSngl daily 


Sterling Fin*. 

Sterling Ate til 1235 

USS Fund 520.7152 

K!l Alt 172.3745 


— F ropfriy Pooa. 

— Foauta. — . 



le c mrtnsr Ppd. »»J 

Mu> Pens mo 

AuHralw Pm . 102.4 
CwM'qrFens — 


— CurranryPtm fiojj 100.7* 

— Prtca quoad are lur AttmnUouon 


157 01 »lfl — 
1MJ( 

1EB« 

79.fl 


743a >r* Oj 

3IJ w -03 


J 031 
91. lj 
93.1, 

113.^ 

715M +0.1 


who. 


CAL iai u tm eu ts (Bcnmtta) Ltd 

PO Bp* 1022, H«mtoni, Benwda. 1804-291 55450 

CAtCTPFiliM. b* 17 57 Ej -1.7) — 

CALFUMiliad V*3 9b (J +o.*i — 

Capital teteraitiMnl Fond SJL 

43 Bautevard Rojal. Uuemtwurg 

Capital irt. Fud i»ZJ4 —I I — 

Capita) Pre se t e atl ea RM IntL 

14 me Aldrlngen, Lu-emeonq H!8 

Cap Pnb FiM ._ — IS10.4S — 1 +oml _ 

Cater ABea Iwestmeat Mawacemem (C.i.) 
294 Broad St. St Heller. J«wy. ci. 0534 7S84S 

CAtMUrlneFa J1102Q 102J«d 1 11.73 

CACintagFO tun 1 j.ij 3 -ODrillOi 

Cliartarttaese Jacket 

1 Patemoaer A>, EC*. 01-2*0 3949 

EmpeiorFiind.— - — Iso 35 8 7S| -9 1^ — 

Euro Global In F4 6(4031 4735! ....14*1 

Ctaarterttotnr iajtfwt Cdrreucj EdnsL Ltd. 
PO Box IBS, St Heldr, Jerxy. QS34 74«B9 
Ceatrd Duett Conner Feed Ltd. 


Tnudistdnktiwa) Life in. C*. Ltd. 

55-57. HlgA Hoi born, WC1V 6DU 01-B31 7481 


E S3T 


r ..._j - 


man lmum 6ut_ 


fl70J 

Mi 

79.0 

TSbl 


“ tart IntBcc Writ Ftmtts) Ltd. 

_ 252 High HoOsoro, WC1V 7£B. 01-405 8441 

_ inv. Prop. Dob — J135J 

_ tor. Pim. Ace ,....„ :_Jl99A 210J 
_ In. Eowiy S*2J 

_ Uw. M*i*g*dl__ — D37 J 271. < 

“ PhMRbt bmam Co. Ud. 

_ 18 | Gng WlUlam St, EC4N 7ER. 


Exempt Fxfl. He lidtHheo^ 


tampLf 

OoTAOun 


Eonpt Cadi lan.— 

Oo.<*D«n. — - 

Exempt Mm. lot 

DO. 


10b S 
. 2S-Q 

1141.7 

1107.7 


041-2*8 2323 
21B.*| -111 

1M.0 
107. 4 
Mb! 

126.1 
110.1 
IBB 9 
1*4* 

194 T 
1*7.6 
17*7 
139.7 

Ulo 
1*9J 
17b3 


as 




Serin j Mm. Fa. Ji79.» 

5trm2 EoJtyFS., — JZ«Ii 
Sena? Pn». Fa _Ifi47.a 
5erinZFbwd 11*. Fd~.ll 90.1 
Spa 2 Money Fa 1SS.7 

S(w? DseaFt .Iits.t 

TubpItaH. FO 088 7 

Tui*! Managed Fd &7J a 

Monaptd In* FKUd.~b9*J 


— Man. Pm. Ftuus. US9.7 

~ Trident Life Auunacc 
_ London Road, Gkwoester. 

, 237.0 
U*b.9 


200.1 
25*3 
202 1 
200 1 
i«2 e 

18KB 
409-2 
287 9 
2EfiO 
237 3 

S197 

*1DJ> 

Co. Ud 



313.16 

For Cmdn r—iuutUUtt in 
lie Heiaaeoy Tim Maaaocn 


+Ul’t 


4 92 
9.16 
4A5 
... , 3.1b 
+0 W; 10 27 


+0 0617.375 
llo«) 


GNtt»k (Cl) Ud "CUthads" 

Greta Sum, St HM-tr. 


— U.S. 3 FlitxJ.. 


— 5u Mao ... 




4n«riean 112009 

U K E nutty Fund 2*03 

Ktgn -utU.. 

Gift Edged. 

Maori 


200.5 


ScotDsN Equitable Ufa Asset. Sac. 

31, St Awfctw Sq, EtSTOw^i. 031 65b 9101 


GnwdiAcc. 

Pm. E Butty Acc~ 


Hb mb M irtrri l*‘TTti t Co. Ltd. 

lh Cnai* Rd. k. Waurico. L'poof 051-4284555 
Managed Fund __~__Jl9b.4 208.7 

Man Pm Ik Fd i231.h Z*b^ 

Man Pub Cap Fd IZSIA 2*64 

Piuntan Ufa A ssu rance Co. Ltd. 

Eastetaw Hie., ttaywrts Heddi 0*4*458721 
12 . . 

13*4 
1594 
107.0 
13*0 
1*7. D 











|oteroo6onai 

?20J 

2tlJ 

Cash 

Eflvtaunpiln. 

EdXwybtavnuii. _ 

112 SB 

1ULB2 


Pm. UngK — 

Prm. Gill EdgM ^3&B 


Pm Dm 

Pm. Pty 


5wtu Bond Fund — ..... 

IMeMcfi FunO 

Tri in. Band 


0452 500500 
Z*9jJ -Obt 
2*9 ?( -0 1 
30401 

zii H -i.ri 


CSurlngFiaBl — , 

S— lu franc Fund ] 

Jnmmscyai Fund. _J 

Dnmcf* FUM 

MWB9caFuM 


511.338 
a 629 
5>2b 381 
yz. 149 7JJ 


03-34-70334 

I +0 0021 — 


♦O.-Brt — 
+0 nnH — 
-a /soil _ 


283 3 i 
212 i 


£ 6* » 
33.9 


252.9 
298 3 
724 I 
211 1 
1733 
2 * 6.1 
7180 
288.7 
111 7 
3341 
251 3 
229 7 
312 1 
1086 
114-0 
080 


—OKI 
-OM 
-0 Jj 

•fo.il 
— 0.11 
-o y 
-Obi 
-0.S 

-0.7 
— D-2 


ScatSsb Ufe tamtaents 
19 St Andrew Square. Edinburgh. 031-2252211 


TfndaH Assunnce/Ponsion 

18. Canyogc Road. Bristol. 

3-Way 

Do. Pm 

Eduly 


Property Emdtv A Life An. Co. 

Baxter Are, SoutMnd SS2 OQH. 0702333433 

1L Silt Prop. Bond J 271.1 

R Sift Flex May BdHI] 262JZ 

mt Mm Crroyrd — 1 108.1 

FkdlMt Prop Pfi*. I 118-2 



1D7 D 

1109 0 > 11*0 -0 3] 

1*2 120.* 

11*2 
111.3 
1155 
105.8 
10643 
104.0 
109.7 
1100 
110* 


07J 


114.2 

:i4j 

107.0 

107.1 
1D6.B 
113.U 


-OJ 


-Old 


-i.i 

- 0 . 1 , 

—63) 


_ Propply. 


0-mem '«w. — f— 

UK Inv. n~ 

Droota. 


Man Pm. 3- W , 

Eewo-Ptn 1— 

Bend Pro J— 

DwPn 


Pgm. Managed. 

Scottish Mertnl Assurance Society 

109 SI Vtacem St. Glasgow. 0*l-2*6 6321 

Flex End Hw 1J„ — h$2.B sro.af +JOJ) — 

Pen Mngn Oct si I S080 3*6.91 .1. 3 — 

Scottbfi PwwWait iRstKntioa 
6 St Andrews Sq, EdlBburoh. 031-S56 91B1 

lia.7| +0 4l — 

118 oj -foil — 

127 <J +D.1 — 




Mtn Amcrian Ea 

Far E tat Eg 

143.1 

145.3 


1J0J 

SpecuUWtt — 


Intel Llntod Fund. ~ 
Siar Ungdl _ . 

ID7.2 

137J 

"WlAtT 

555 

III! 

I 

15+0 

fl*fc.7 

1525 

5ior Mnjfl 7 ..... — 

136.7 


244 1 
341.1 
362 .( 
2960 
184.7 
761* 
J3*4l 
201 6 
382.0 
620.* 
369A 
193 0 
2710 

ITS 
ISO. 
705xJ 
130 
116 1 
103 a 

16M 
112 4 


— C'Btarc Fund Noe 15 -J 10.701 1-0 0241 — 

CMWMtty Adwtuuy Service (InM) Ud 

*8 AUwi Street, C0119U2, low. 06:4-20845 

town A FF ACC 4*1.17 *4 97) ...l _ 

Coma.tFF FwM .ID* 3. 17 *x iH . .. J _ 

Hen dealing deer Hnuroorr 79. 

CorntdB Ins. (SaefMey) Ltd. 

PO 9n 157, Si Peter Port, Guernsey 

intnl MtoFd Sept 20— *344 0 374 oi .....I — 

C orteaa hriernettoMd 

10a, BouWHrd Royal. UreernCoung. 

Corona irenl 1 (86-13 1-0 831 — 

Cntsneant Fired lot Mngn. (Jersey) 

P.0. Bax 19S, St. Helier, Jtnry. 0534 27Sbl 

GW Fund Uty.l <86.1 Bb2d .....111 50 

vahM weeur Wnmoiuy- 

BWS Bcutsdte Ces. F. Wrrtpaptrrcp 
GruncDurg-wq 115, 6000 FranMurt 

__.JOM39b8 41.70) +0.1 ol — 


P-ime Rea Propu . 


-eJ 79 


33 

-a.? 


31 


75* U -0*4 — 

160. 

143.1, 

143.91 


OeKa Grcop 

PO Bon 3012. Nauoi, Batiamm 

Othj Inv Ho- 13 Ka *4 abb) . .1 — 

L«era AfltnU: br-+an Brmai. telOlroZJBOOO 

Deatschtr Investnent-Trast 

Maliucr LdnOstrecie 11-13 6000 Franklurt 

Ceacmra JDM73 06 23+ai +ojmI _ 

I Jo ME 


l< _kl BOn l.*Sal 

Ml Ez IBB 2 S2*| 

1(1.13 1 201 

d 

■AnagMFuny . UJ.67 K.Jtn 

wrong LIZ 39 

i S Mia ... I. I *6 

-Mxrt 4*81 

atwurm VJ 609 

wn Franc . „._.J SF 36 79 I 


— inL Rexuntondi . 


DM85.79 87 931 +05tJ — 


PeoMw Me* SeMdU 



ItMLB 

IrSrudoonl 

in i 

Fradiaeren 

Index- 1. Med 

10L4 

77* 

C«h__ 

Pan. Mixed NIL 

1005 

107.2 

^rST* 1 "' 1 ---- 

12L5 





PmJknpero intt 

100.7 

PnsJFtnd IxL HK— 

101.8 

PensJnda-Lkd- mtL_ 
^Ctah’nH. 

155 

M.9 

W.6 

laid 


HUM 

J <»-S 

117.91 +0J| 


na« 

loan 

^3 


UK EoqthrlAixl 
N. AmerinaJ — 

F. Ean Ed lAccl. 

Flxwj lm lAlX)..' , 

CaUiDwoMt'AaJ _□ 
Pruncrty (Aed - 
Index LM(4dCJ 
IIACCJ- 


B7K4 
4*3 
1974 
, 149.3 
il74 
0046 
J114.I 
J169.1 


123 0 
110 4 
izoif 
178.11 


Bread Fu mXi— Lambert 

77, London wall, London, EC 2. 01-62B 3100 

Winchester DIumlKed Ltd. NAV Sent 30 S20.59tf. 

Winchester Financial Lid. NAV On 31 S8.25, 
Winchester U S. Rcserors Ltd. Current yield 10.11. 
Fmhury Group NAV (Nor IblSlOB 99 

Dreyfns Int e rcontinental lm. Fd. 

PO Bft. N371Z, lumsau, Bahamas. 

NAV 131-1* 33.131 I — 

Dnaan Lamfc lm. Hut Ltd. 

Victory Hte. St Peter Port. Guernsey. 0481 28034 

W. Strrilrxj 1*6.7 70 n J 640 

DL i*tamAienai 01.31 1 J9f \ «jd 



— EBB Trad Coecnany (Jersey) Ltd, 


Vanbngb LHe Assurance 

41-43 Maddox St- Ldn. W1R9LA 

Find ini. Fd. b81 4 

a Fd — 12364 - 

F0-— — -ZE87J 197. 

Vtnbragb Peasloa United 
41-93. Maddox St, Ldn v W1R OLA .01-4094923 


1-3 Scale St, St Heller, Jersey, 
tatomtttoad tacMce Fund 

USS Ore Short A...— 

DolOW. 

Man Cur Sb-i term 

Da D«» 

E 1x064. Long 


0534-36331. 



*0 8004110 53 
*0 000)1 10 53 
-0 0057] 7J4 
-0.00291 7J4 
1000 


fxffHxl 

Sterling Prices indcxHox Oofy 

Incdiae - -- J? Bb 

CxgltM._ J835 


tul “ 


ScsttbA Widows" Group 

PO Box 902, Edinburgh EH163BU. 031-0556000 
uwPMl Ho> 16 M7J 307^ 

E Pd 2 *0. lb. 285.1 3003 

Pal 3 mo 26 SSL* 

hiv cadi Ron 16 138.1 

Mixed Fix* 167.7 

EroJtyFtM 184.8 

FTOpWTy Fond I23J 

Intnmaral Fond 14* b 

Fixed IK Fred 1«L5 

MdexSduFd., ■■■— . 1049 
CmfcFd — 117.7 


Prm-Mbad f<l Dm .. 191JE 
Pern. EqMcy Fd OnL- 205J 
Pm. Proa. Fd. Or* — IMS 
Pem.iKFd.om — ib*A 
PvmFxdlKFdOm- I84JR 
Pcm.lad5KFtt.0m — LOS -5 
.Pern CM Fa. oro — ilio 

PM Med Nov IS J-'Lb 

PMSedrExNtoU— 9*83 

PM tap Nov 15 131-9 

PM Cedi Nn 15- 146.9 

Ex UWtalW, 7 3767 

Ex Ml IK Nor 7 — IJZ94-3 





•Oder price xiclnda Jnu prawn, ewme- 


7.92 

7.92 



386.1 

1168 

123JI 

Z5L6 

203.3 

264.1 
21 6 J 

1115 

1X7J 

4.1 B i 

13 1.4 

198.41 


“ IntxnUbUVd Murry 

- Windsor Ufe Assar. Col Ud. 
RoyM Albert Hsc, Sheet. 5L, Windsor 
Investor Units—— 0710 1800 

Acorn. Pe*. UWtl — ..J302.0 1172 

- ‘ *^72.7 181 E 

966 20b 9 

1UXAU08WB 
3807 
5241 1600 





08144 


The En^sb Amndatian 

* Fore Street, EC2. 

EA-lKixirFd*— fcS.l ‘ 37 

E. A. SteriUw- __3425J 9Z.« 

E. A Equity*. ■ .-_J735 77., 

tA .Ftrikf 01007 J 1X591 J — 

■tan naaluig Nnv 21- -Hen dealing Nov. 23. 


01-920 9120 
U.46 


0703334411 


PmProecrqr 
UeftTMri Fgndi 




BrtaaXaMrapl 

*3A 

G»tfnDnt Ungd-. — re— 

1003 

TSBMaiaoto 

Pem Artutfann 

Pans Britannia 

Pens Framtaypte ...„ 

«+ 

1035 

1M2 

lllLO 

pSwTSB^^L-, — 

104.3 

1085 


Wttd —0.71 


lm i) -oj] 


iSi 

1095 
113.7 
118.1 
113 ■( 
ll*J) 


OFFSHORE AND 
OVERSEAS 

Actibood* ImeiUn e Ht Fend SA 

_ 37 rue Notre Book Luxemtrg. TH. 47971 

— AcUxnxB lev — — ~JS2tL63 — I - — I — 

— PocSach 708, 8000 Munich 1, Telex 324269 
1.7S 2A4S 


— OJ 
-0.4 
-05 
+0.i 


_toMZ2.7S 23Ad +04H3I — 

HmUB<JJb 93 83) -0412 — 

32 47 jil W.PS — 
-JDM3631 38.131 +0X0 — 


Eradtttac AM Memra t Ltd. 

MRoyJsquan^SvHem^, Jvsey, CL 0534 76007 

srau~=rias d . i = 

5.6. Enrtwa Ohflo at iom SJL 

9, Avenue Oe la Llbertr. Luxembourg 
London Aqenu FFS, SailsCury How, Lorxsan Wall 
EC2M 5TA. Tel. 01-920 0776 Trim 887281 

Eurap^OhHgjUim — J 343.42 I +0.01I 124 

farotas inm l a an t i Ltd. 

1, Athol Street Douglas, Me of Man. 
UK AgcoB FIS St Albans. 0727 33166 

CieoUx liLFd. JiWX 99.0 J — 

FldeKr In te r nat h MM l 

9 Bona it, St. Hri+r, Jersey. Cl. 0534 71696 
Deaurs: 33201. PO Bex 670, Hamilton, Bemunu. 

Amencax Assets! tl iMil.m b*l4 

Am Vat Cum P*S3*. — 

AmValCom*. 

Australia ul p* It 

1 Bum Funouu 
Fa- East Hi — 

FromMi ul 


05-47 


HOngKotoVSt Mia- B25.78 
JapmA Fame CavTtt. .017.92 

JFAunralU tic.- 


Forwa 

ARnay Fond Knagesncat Limited 

P.O. Box 73, SL Helier, Jersey. 0534 73933 

Albany IFtt (Cl I 1(226 05 231230 ....J 129 

Next daallng Noventter 73. 

Far AXaa Kxrrey A Ram me Cxtxr Mu 

ABiancc Capital UtaM— ent MU Inc 

62-63 Queen St. London, EC4. 01-248 8881 


lormaiionai lx) M9J6 _ _ 

Orient Fuad Ul J25 l6J 260* 

PacStcdl (13* 03 1*5 9B 

Special Growui Ul 114.67 15.48 

Worid Ul — 178X6 29.4*1 

Gill Fund 1:1 — — SB 264in 

American Ire. TS6 Ul- *0.1 " “ 

inmL Inc 1st- HI 79.7 81.4 

(FIxH IK Ttt. Ul_. 

SlerlMg American «(lJ 


-A** 1 — 

19.81 zoao) -0.U 050 

11.47 17X4 “OH 

si. eg -oz 1 ’ oxi 
-017 
-0 97 
-0.05 

HL20 1.38 


-- n .7^3 -00 

Prices A October 32. 
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Ufa Aunukc Cttopaoy 

JGeorgrSt. E«nbreghEH2 2X2. 031-2252552 

4234X *47Xj -DJj — 



Distribution Nov 6-11 10.00154991 (10.90% pa) 

Health Cr Nor 15 SO+fl 

TecanoiogyNovU— - (1671 

r Nov 15— IHZl— ■ (41X*I 




Son A f Ba nc e Immoce Group 

Sun Alliance Home, Horsham. 

L» . 

Man J270X 

037-4 



«ertn Aowrtca Fred —h*J 

Far East Fred -07-1 

~ tFi*id__ — ZJlSZ.* 



DcMSlt. 

Sat Ufa of Canada (1HQ Ltd. 

2, 3, 4, Codopur St, SW1Y 5BH. 



“ Aitattaat SecmWct (CJ.) Ltd. (>XeNh) 

— P.O. Bet 4Z& Si Heller, jeney. 0534 7(4177 
— Dollar IneomvTnUI. _h. M l oaa) +OXD2] 11 *5 

— Gre-i5ees.Tse._~ 795 83 8 -O.lIlZXO 

— Yen Bond* 1IW — .4 5.77 

— Starting FdT 171.7 17L0 +0-4^ _ — 

— JmreGrowm* tux BUd ..T_.( 04* 

— Next dealing TMv 22- TNo». 28. 

Z. Aries Fund Manager* Ltd. 

_ PO Box 284, St Heiiar, Jersey. 0534 73177 

Sterling Ftt Ud t!0A8 19-5*1 — .1 9.M 

141 B.IJL Band tme rtmcn ti AG 

10, BaarersMBe CH6301, Zug, Swtaeriand 
— Baer 5M Noe 19 I5F10.UO 1L,H» 4 — 

— Barrhaak (Overseas) Ltd. 

— Bunxrnetd Horn*, Grand Cayman 
H .LxxJtwcrJ.eacrSFa.JjlJ** 1J*SJ +ll — 

— Sanford Braratt Cuernser MnpL Ltd. 

— PD Bta 71. si Peter Port, Guernsey 048126541 

Tech and Comm. £7.27 7.7ll .„.J — 

— IK Graven — Si 3.71 1450 — 

— Pac. Basin Fred 021.82 23.151 _..J — 

— Bank ol Aamrictt t ntmutineta l SX 

35 Boulevard Royal, Luxembourg GD 

— WoridbMStlnc — -—111190 5 114.751 1 94J 

Valued wecftjy da Wemsdvs 

01-9305400 Barctayi Ikricara interaattoaal 

L Cbanng Cross, St Heller, Jersey. 0534 73741 

- *n -f^ k 


HenVng Group 

Ldn. Agents R.F, 8 Crosby Sg, EC3. 01 -638 5858. 
Fleming Anar I 
Firming Jason 
Fleming Interutnl 

Forbes Sectuttks Matageroent Ltd. 

PO Bax 887. Grand Cayman. BWI 
London Agents; 01-839 SOU 
Gold hie. 


R.f . d uuxy JHv t-1 — j. Uinuu wd. 

r Fledg — 010 3* 10.711 -O.Otl — 

n Fred ... 101X7 84.7(1 ....J — 

utnl Ffl.!4(lDQ5 lOAbl -0.121 — 


TrtmaHanucI 


K.B. UK Fund (20.36 

K.0 Jopre Fima (7631 

6& s«vt Asset Fd — (17.435 17,445] +0X35^ 
Pinectwtti US Gntnh. 17.8B0 


152 ill 
2315 

17.J7 ..... 

1959 

UJI 

11.79S -O-M 
-owl 


—I -0X0 


388 
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6X1 

6X3 

2.17 

1055 

195 

050 

Obi 

2.07 

L40 


*jS( =Jti 

6«ll ....Jill 


Foreign & Cabaial Ma xa gtro en t Ltd. 

L Laurence Pountney Hill, EC4. . 01-623 4680 

FAC Atlantic Nov 14 ..J >10X6 


Ei ‘ z 



Frantfingtan Overseas Fond Mngt. Ltd. 

PO Box 71, St PtMr Port, Guermey. 0481-265*1 

Far East FunO ItOXU 05371 +04»8j — 

Owncaa Growth kULMl 0X110 .. .J «.0Q 

Fnnktait Trust Im ei t mcirt Gntb H 

Wlesenau ], D-oOOO Franxfiat. 

FT-Interrsn blMOXb 42X9} + 0 .qd — 

FronMt. EHcK. Ftt ._SM7q.7a 83.9(9 -0-571 — 

Free World Find lid. 

Battcrf+ld BMg, Hamilton, Bermuda. 

NAV On 31 ! 1187X7 I 1 — 

Frobisher Fond NV 

PO Box HMI735, Hamilton, Bermuda. 

809 295 74*7 

NAV NWS 1(29 A* 29 9*1 .....J — 

G. T. HMMiwird (U4L) Ltd. 

8th Floor, 8 Devonshire So. LoMon, ECZM 4VJ. Tel: 
01-283 Z57S- Tie: 886100. 

London Agents tar: 


Korea Int e r na tional Trust 

Food M«Ls Korea Invest. Trust Co Ltd. 

cm Veters da Costa Lrt, King William Street. 
London, EC4. 01-623 2**4 

NAV won 8,767.91. IDR value UG81D.705X3. 

Tta Korea Trust 

■be DaeJaa h tee s taurt TRot CoX td . 

44-5, Votdo-dong, Vongdregpo-Ku. Seoul. Korea 
NAV (Nov 17) Won 11^01 I U 5(14.46). 

Lizard Bratberi * Co. (Jervejr) Ltd. 

P45. Box IQS, St- Holier, Jersey. C.I. 0534 3T361 
**** 

laurd For Em a 55* 

Laron int Cap 010X5 1M 

Laiaro Nth. Am -01152 12.2 

Japan IK Fund .09.90 ID J 
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6T Applied Sctancx Fd.T $14 79 H 


i 

E - saw sta =d = 535 ^— i 


*7wi :d — 

Ltd. 

BS447SL 0272426911 
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UK 
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ftEL Panioas Ud. 

MiRai Cart DoriWng, Surrey. 
Hefcx Eg. Cap. - — _Jl<»05 

BSHKEtfci 

NetoiGlhtacAa^u. ksj 
W rier MsanQNl Ftp— IU 
Nritx Monad Occ, _ 116.7 
WtiMew rij 
Tl-trr .. «£z 

Ndiex IKFB.ba.Cto. JOJ 
MoIKPBIkAcc.. )9X 
Neln vtert .65ars. C to_ esx 


■aftf Ufa lanaaacc Ltd. 

New Kail Place, Liverpool L69 3Hfi 051-2274422 
Royal SMcM Fit orajt 3 4Ml -0-9! — 

BayM LHe (Hod I 
MtnxpdFund. — ■ — &5*.9 
Equity Fred - . — P 75x 


030688776b 


NriletaLKJtafce.JBJ 

Nnz suOdV Nopatte- 2S. 


fW-4 

3JJ1 -Mi 

iStt 
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74.1 
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Bbhopsgatc CowmodMji Ser. Ud. 

PO Box 42, Douglas, loM. , 0624-25911 

ARM AC* Nov S -tSMJM 5SZd 1 — 

COUMT—NWS JC3X46 3X661 _-J IJb 

DrigtoN Hsa *J10 and "(1 Nont ratal Dac 3. 

Bridge B W i BM t lWt Ud. 

G PO Bax 590, Hang Kang 

SSWff3iS KS I zdw 

Brttannta ML liwestrapat MagA Ltd. 

Bin 271, Queenawy House, Qutcn Street, St Heller, 
Jersey Cl. Q 534-73114 


G.7. AxtaFrt 

G.7. Aua Sterd eg 1 

6.T. AusnUl Ftt— J 
G.T. Bond Fuiri...ir^ 

G.T. Denar Ftt. 

&.T. Dtr.tStrSo.) Fd, 
G.T. Europe Fred 
G.T. Gieeil reCNFd_l| 

G T Hons*u PieMMMr 

G.T. IhwJL FO. 

G.T.Jtoto Small C«- 
§■!■ Jtematou Ftt — 

G.T. Pacific Fa. 

G T. Asaan HK Growth^ 
G.T. South Cm** ftt J 


.(9X1 


4X31 -OXllllXO 

-oi« axb 


84X1 
B.75 51-21} 

825 93 
810.77 
*13X7 
2.77 23.92} 

89 J6 
812.41 
824. Bb 
*1642 
*4326 

825.14 
817.17 
(11.49 
*uxl 


-0X7 

-0X2 

-OJ1 


007 

7.37 

1.15 
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-aw 
lojH 059 


10-61 


-004 520 
2280+0009 12%«l 
0.913*5 +0X07 2X4 
-0X57 — 


AmSmAHefCw.Ftt 01 87* 2X15) +OJMZ| _ — 

COHar tae Fd . — ~— 

8 UngtfCiar'Of Fd. 

Inti High K' 

GelflFtipd. 

Jto. Dollar reran 
Normandie in (Fa 
Universal Grwtn Fd. 

Worid t* WW* c 3 

World ol Tech 00.725 

Managed PatfoMl 00894 

StgHtag B w ie t il ti d Fktfc 

American inetm [102-9 

AutUOiUei P*H Fd pbX 

Far EOB Fune- .... -11350 

jersey Energy 

Jersey Gilt— -J21 3 

UK Growth FiaB -MX 

U5M Fred UJ7 J 

Monasco PardnilB. — 0-990 

ShSScSeW^nSfilJJB f*xd _...J 5X0 

— CooBtoTa -_xU7.*0 17XU .1 — 


Bartutv F«ad Maoaaer* Ldd. Afents 

Z. St. Mary Are. London, EC J. 01-6231212 

Cartoon Food Haogm (U.) Ltd. («Ub) 

*1. Broad au SL Helier, Jersw. . 0534-73741 


Laura lie. lncilnc.l..0LIU*« UUM 
UH lm lac. I Acc.) J0LU1 »L 15M t 
LouroSag- Bri.— — J 

Cap. Gain Band J 

Dtaa Bred I Inc. I i 

DTMtWndlAccJ- 

Deposit Fred 

U.-4rtim. AmciS. 

LBH IK Aut c. 

LocvdiK Asrev. 

Lssmdint. Auri DM. 

uroro ik Asm* SF . 

Lewie A Peat Ctorfce {Guernsey) Ud 
PO Boa 147, St Peter Port. Gueratey 0*51-23488 
Commodity Fred J*BJ 61X1 ——I — 

Lloyds Baric (C.L) U/T Mgrs. 

P.O. Box 195. SL Heller, Jersey. 0554 27561 
LJoydsTa. Dto h*8 x U8 I)I 1 092 

Uoyds TroS GoC^Slffi P^IBJBbT Tllxl 

Next deahng November 21. 

Uoyds Baric l um aa U a m i, Geneva 

PO Do. 438, 1211 Geneva i B wtaeitandl 

Lioysi inri Douar 181065 I12X| +0.1] 10 A 

LM laTI Gnjnth_— bF935X 99ox]--lZx| 1Z 

Lkwds InTI mereie feF312.0 324X1 +lij 7.1 

LUytolKI PaclfK— J127J 1350 +0x1 1X0 

Uayds Barit tat e natiO Ba t , Gutnroey 

PJX Box 136, Guernsey. 048124465 

Unto (ml Small Cos. 011X4 — I J — 

NAV Ln AteaanOcr Fd> 

Lloyds ML Money riaritet Fond Ud 

PD BOV 136, Si Peter F>t, Guernsey. 0481-24903 
Sterling PM8 1 (10X45 j — J 10.04 


821 B7J 


-.J 4.91 


0*4 Fg Ucrttyl Tud990 


94. ol .—J 9X 


■M4A9H Fd Itatot (Far East) LM (*) (W 
1608 HutddiM Hie 10 Haroart Ra. Hang " 
AujtrriiTa Moa.S5.B91 6311 

JajLMFd TU6032JG5 34.687 +0.13 

H.AmirianTB WedJJZZ-S97 ?«xoz 
mu. Bend Fred Ttai-BOdzi 9.026 — .] 

HK4 PatU.Ta FrtfiKSTXO* 012® — J 

SartBWri Fend Mutag e n (fOM) (a) 

PO Boa 32, Douglas, Isieol Maa. 0624 U411 

iiM.ine. n*«)i9J 20 b| J . 

186.1 J boo 


HcLGrth. 


TlursJ269X 


Safe* Ult tea ui e a* Ud 

99-101 London Rd Severnaia. 

= B te=dB Ba iS:3 

06X9 106.62 


tataLleUd 

Ssr?z: 


P 50-26 

£118X9 

aD6X9 

CLSOXl 

ill 0X1 

0147.49 


0732-450161 


LMXl 14*3. , 

110X1 U0.fl| 


St George Amnaca Co Ltd 

The Mery, Htahhi, Hem. 


BSBfe=te 


0462 57161 

fltf =d = 


NntWdN Dk 3 

TSS Lift Ud 

PO Bn 3, Keen Use, Andover, Haris SP10 IPG 
0264 62188 

-&15.7 121.4 

20»X 


Bitfeiria Fond Ventin Ml 

GldTnri ■ i.au.i ..„~JioU lowi Jiio? 

Ail Jew Furors Deal Dan* Eotxct 
••Tueaiay WceUy— Coeitx Roirn 9X0 v, 

Brava Shipley TtL Co- (C.I ) Ltd. 

PO Bo* 5W, SI Hgher. Jersey. 053* 74777 
^Borilhl^^ lO^^OHlOri 

3*10.20 10.73 — 

__Jtl 09 L1W J — 


talontfad GENEIALI e r * 

PO Boa 132, St Peter Port. Guernsey, Cl- 
iierunoManoartFii J(15UJ iM.uj — ■) — 

Dohoe Mngtt Fnd .-—0159.07 167AH J — 

Oofeat Asset H atngrm a w t Conw. 

PO Boa 119. 5t Peter Port, Guerrocy 0481-28715 


Next daring aw November H. 

Lloyds LHe (Me ol Man) Ud 

Bridge Hse, CestMcnvn, (QU. 0624 82*151 

SAIF llZOZ 136. tJ — J — 

Louie Dreyfns CmmodKy Fnd 

l/o Trustee, PO Bri 1092, Cayman islands. 
NMirter 9. Valuation us*4.59e.02. 

H & B (Cayman) Ud. 

P.a Boa 706, Ctodiml Avenue, Croml Cayman, BWI 

AdontlC C< Nov !Q 08.87 BJWf -OXSf — 

Auuralian Ei Nov 1*-0>X7 3XW — 

Grid Ea N» 14 S».Dfa 42 01ri — 7-73 

(fletum. Units) — ^— ■ 06Z.B5 67X91 1.73 

hjy— i - — fi na l 323x1 +0-1] 2X1 


[Aram Units)- 


J531.3 


Managed Frea. 
FWrtr&ri- 
Fhea lm Fund.. 
Moray Fori 
BputyFhns 


inpiHr»MVW 

Sterling CO0- 
iml Bred Ik 
I ntCirrency. 

Buttrrfi 


FutteGAM 

GAM T*nc , 

CAM Pjri A. — -T] 

GAM pacific 


*119.23 
*1172* 
583 85 
*)02X» 

(104.79 

S1«J* 

*512-29 

(115X5 


+0J3 2X1 

Uanatnoat Internatnwol Ud 

Ba Of Bremute Bkte Bermudtt BS944S4M0 

BtelBFC --0I4--T ISA*) -O0!{ — 

BUIBFI „._..*ll.!8 11. JW -OXll — 

Prices at Hor 9. Nnt daeltoq Bto 16 . 
BdalEFC 09.45 9.75) — 

BMlEFI S9J0 9Xff J — 

Prices at NH 14. PMU dealing Nov Zl. 

Manufacturers H aa o rer Geofond* 

PO Bov 92, Si Pelte Port Guernsey. 0*81 >23401 
bos. — 0)0X5 n.oal -bj 


MOMD CI lt Co. Ud. 


noox 

D«5 

LUX 


PD Bov 195. Hand lean, Bermuda. 

Buttress Eiainr 04.W ««| — I 1*0 

aittres* I nMn»_r-03.25 3 351 -„Ju.UI 

PHcro at Oct B. Next sfli Mr Nov 5. 


GAMArtkfrto* ~J 

GrawKe Hiirwrniriit united 

PD Bov 73. » Helier, Jmey. 05J4 7391J 

GroiMUiinvTH h or i.iotd — I 2 39 

tort OHliK Onv Ocubcr 24. 

Grieveun Mgmt (Cl>— aurrigton Fund 

al (tan St. Si Hiller, Jersey 053* 75151 
IMLlMLNBvsU JllbX 12141* J 588 



.106 28 IDbJri 

.^14667 l*o.9d 

.029.79 130.89 

J 1102)2 I 
Reserves LM. , 
CSXJ3} 
.HUM 

DM31 071 
SF7Db7*( 


Midland Bank T« Carp (Jersey) Ltd 
58-34. Hill 51- S« Hei-er. Jwriv^ 3HJ| , 

MdBVOsGl 105 7 ' 106 l - 0.2 11.31 

Ms3t.tncM H-Q7 t.ftSvd 7.3d 

Minerals Oils Rea Stirs Fd Inc 

K J Boa tta. St H»lier, Jcrory. 0534 27447 
orcsNIS Jl 1.74 12.09 .... 3-31 

Samuel Montagu Ldn Agents 


Grtndtxy HendcrKM Mngt Ltd-, 

0624 20231 PO 80 * 414. St Helcr, Jersey. 0*3*74248 

SMnagrd Tree — fn i «7M izx*»J +o.ibt:1 — 

UauMAre “<ii uU !i Ol'alM'nAial _ 


— +CO0Z7) — 

— W 3ST9I — 

~+50O5« — 

— +0 CL-.l! — 


uiinu..-, i ur.v>7 ^r+vuur.., 

DM Fd 3U5ZX446 -J+OanTTI 

F5I 8158 +0X45 -Sfji R20J — J+CIOM 

StnAq.. — J . ..J — 

GRE iBttnfieRri Invest Mgr* LM 

PD Bov 19*. Sc Helier, Jertey. 0534 7744' 

Man Cor Fund J- 10Q$I -0 Ml — 

Gutancn Mahon int. Fond ( C ner wc i) 

POBMiae.SL Peter Pori, Guernsey. 0481 23506 

U S.S Pncv lpor .1 ttld.JO 20 00 .. _l — 

i Stirtmg EouWleni. S:s*B U«Zri ... I — 

US IPricHAecimvl.SZJTa MW — 

ESlCflmg Eounoam.. 017.93 15X31 — 

CtoNKf Dtoont Skates 

Dollar _J S22JM 1+000*! 9J7 

Starting 4LSI MS +Ot«j»| 9'1 

Wit. I v5.'<*7bS I +C 71Zj 4 M 

SwaMtiwnarV _ ... \ M5Zb3 *00071 SO" 

S«m Franc _ ...... 3 sruo B*T I + g c:p J 08 

Gulreciv Mahan Dtatrik Fori (Baarasay) 

Uil P«a T_019 SS ZO lip _ J — 

( Swring Ebu-Utoi .. >( 1 S *4 lSOj .. .J — 

Pnres at Novnreiv 15. hart dtoii+j Novwroer Z 2 . 

Hambro Pacific Fund Mgart. Ltd. 

2110 , Connaqtii [tm, Hong 
Aujbohan Fd Nov 14 .0497 5 Ml 

SE Auwi Fred havl* 03(4 S to 

jawnFd No* 16 018Xa 14XZ> 

Haabras Fd. Mgn. (C.L) Ltd. 

PO Bo* 06, Gurrnsey. 

r i Funo. leiox 447] 

SflKUiSK Fred. 1)65.7 l»J 

Sorting income Fred. 1109 9 II* *i_ 

Dollar interne Flirt— ttt S3* V Mtk' 

Gtctond irsnL Himi) s:*.9« 

Inud. Bond 01C4JM 1 I 6 . 1 T 

Int Egi>l< -0Z1 ID ZZX» 

Aw (pec tats. — .00 84 Cool 

Aw (ouity IK .... ...J5J 6 56 <1 

Currency Fa. £ CLau — K1B 52 IB %J| 

C«— «uj 'd L Mon Cml. H9XS 17ZT. 

Bin Currency Funo ncn — rm) Oum 
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»»l»rCiVl4 J9 60 
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MFRNN14 510.09 
MFRNFN7 (10 00 
USFIFNvG *11.13 


93 2*3 
71.0 
53 0 
15 05 
10. FS 
1b CJ 

106 30 
47.00 
IQ 1 ltd 
13 09»d 
11.72 


-0 1 
-Ot 


5.0* 
a 39 
10.13 


1 22 

0.10 


0*81-26521 

-CZj 705 
+ 10) I . re 
.. .. ta*7 
. ill 1* 
-UN 9X1 
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—0X51 OXZ 
— C-D#j — 

... J 6X0 

♦COS *79 
♦C CZ1 "S9 
0*81 26521- 

Kendersao Admin. (CrtreMy) 

PO Bov 71, St Peter Part Guernsey 0481 26541 
Ann-ican iv 5 «noJ Itati * 1SK71 _.. \ — 

htri Rrs. (ti.5. ceres 1 111 1 X hbm — 

Gilt Funo . .... rtt ID 83 11.01 -COX '.135 

Pram- __ .Jci l* Lijl 1 1 DO 


IB 


ttmdmon Baring Grasp 

1901. Ednourgh Town, Hongkong. 

Austral -a hull 15«pl 

Hong hang JIII.M 12.12! ------- 

JOMn ledi . . 07933 31 SW +CS7I. — 

Japan Fund >48 48 4)2+ .. .. 620 

.... | 100 
L*8 


Malay Su»g (16 45 17.7a 

Paul* Fa 114 169 14 or) 

PacH* mil Fd 110.2: 10 7r) +CM) — 

Band Ftt 11*10.429 10 9»! .!3l0?a 

HiH Sanraei Fd. Mngra. ( Guernsey) Ltd. 

P0 6o» 26. 35 High St, SL Peter Port, Guernsey, 

DuernieyT* IJ560 37881 <255 

KM Samuel Investment MgmL Intri. 

PO Sqi 63. Jmry. 

imVoniGraaieiFredi j 

UK EqwimCi Fundi 
Uh Cih > Fired inci 
tat Corttncr Fred 

M+nagM Fun] 

Starting 
ll',>. 

D-Mwv _ 

Jason 
&w>n 

Boa 2622. Beroc. SiHtarttott. 

W.S DrertNsFd. ...025.J5 2662] 

Balanced I £SF Fund I .Ef 2* 18 2691 - w ~ 

For (M iCrms6ewt...0F10«3 XL IP) +0 8 
TrcMotagy (IFF Fo>....*l3XS 1* 9® -OJK 

Holboni Find Mag at (Guarauy) Ltd. 

PD Box 61, Bemula Use. St Julian s Are. St Peirr 
Port, Guernsey. 0481-2626B 


1012, 
*10 0) 
DM30 42 SO e i 
SFSO cJ 
5,065. 


Murray Johnstone (Inv Advleer) 

IBS. HOP* Si. Glayeow, C2. 041-221 5S21 

NPrtrWJD *67 JJ 72 22 — 

MurtdNIS *19.27 20X2 — 

PacFdNovZI 54.12 4 41 +0 03 — 

NEL International Ltd 

P0 Be* 1 19. S> Peter PprL Cuereiey. Cl. 

StcrlinsDes 76 S 00 6 .... — 

ScrriFmlint BB.4 oi.o ... — 

SteriingMan M.S 102.7 .... — 

C.iVtFvdlnv 1018 110 8 ... — 

imiMengd 102 5 110 4 .... — 

Mar tWestminfier Jersey Fd Mgrs Ud 
2 >25 B-ojd 51. St Hc-’icr. Jsncr. 

0534 70041 

HhlnFaunOi 54 8 S7.tnd .... 10.5* 

ler.Frt.e-M 84 7 10b 0 ... 2 13 

inrBdFPta" 77 7 10r» O ... 2.11 

■Sun aay every Tnun. 

Cuuai tv Bank Currency Fund (a) 

Dollar Cum >23 0145 - 0 0100 — 

5rrrhnB C!4K Cl 1 .3922 + 0 0022 — 

0- M4rk C. OM5J 4253 ■+ 3 0063 — 

DuTcnCiarCI DFIsl 3969 + 0.0059 — 

JAP Yen Cl V5.416 1410 + D 7564 — 

Itogit 5A 

i3s Boulevard RavaL Luvembouro. 

NAV 59.19 ■ . — 

Newport Iniemational Management 
EJjritt ol Bermuda Bldg, Bcrmuaa. 

BOS 295 4000 

NpIvir 315 01 — ... — 

NDlncIlT It* 54 — .... 

NgiPaC'hc *12 32 — — 

Nor cap Fund Muiagira (Barmutta) Lid 
Dank ol Bernina Bien. Bcrmuiia. 

809 295 4000 

AmfricanTit S7 06 8 27 ... — 

Normandy Trust Managers Lid 

25. Athol St oouaus. IqM 0G24 29G9G 

NnKl.MI U.rtOgil 1 04 32 2 00 

NiiCnT Ct 7111$ I t:tJ .... 2 00 

CmarCrC ID 7U40 0 604 3 ... 2 00 

Nartlvjvlc Unit Tut Mngrs (Joroay) Ltd 
PO Sov s: Sr Meiier. jenev. 05J4 75741 
PcFahio.l 5 12 08 13 01 — 

Pacihc Basin Fmd 
: 9 1 Ooulc.a a R«, ii LincmMU’g 
NAV 315 62 -0 12 — 

In. Adv .MAC In.. Mngt. Ltd . London. 

Pgrperual UT Mnoro (Jersey) Ltd 
PO Bov 439 St Nriicr. Jrrvcv. OS 34 7 4S17 
ON chrGrw *1.120 1.192 -0-012 1 00 

Phoenix International 

PO Box 77. 51 Peter port. Guernsey 

04a 1 23550 

1- iDolljrFd U 10 4 42 -005 — 

Far- East Fd *3.45 3 72 -O.os — 

IrrrCu'vFd *1 75 t 89 - 0 01 

a-rF.elnlFfl 34 11 4JX+0Q1 — 

Sii»E.G:7= 12.56 2 76-003 — 

Providcnca Capitol Intcmationui Ltd 
P3 bda 121. 5: Peter Port. Cur'niv*. 

04 51 20720 D 


CUKFkdlnr 

1 f.S 1 

175 4 




tUn5li MU 

u-a s 

181 D 



LtMBFO 

144.8 

145.8 


mm-m 

(SnrM-Fa 

.1C a 

101 L. 


own. 

* Inri.*: Mkt 

91 2 

•no i 


— 

Slntr tefnr 

121 B 

131 fl 


taarae 

+Dl<rMaFo 

1i< 1 

122 7 


«va 

* fnrfurr.-y 

trt* ^ 

1 ih 7 


— 

SWhiTreh 

130 1 

1 SSI '1 . 


ptatate 

SNAmStkMt 

102 u 

110 7 


vrerap 

5 Far Casr 

109 8 

116 0 




Slvrt-nq Dremd — 

Dollar Cepi»a 

Swfrl+p+ih 1- 

J Yen Dcreut J 

HaAen Fmd Mngt (Jersey) Ltd. 

78-34 Hill St. 5L Heller, Jersey. 0534-36281 
Vavhi m N C m w n Fuad US. 

lreeme(**BI___hj2.7 137 Wl -Oil 6J! 

uranUnCAOl _Z_Jll4.9 115JI -OJl — 

I.C. Tract Manager* Ltd. 

10, SL Georges SL, DeugldS. loM. 8b24 25C15 
IK commodities TjlJIMX 1*8 -d I — 


IGF Management Services Ik 

c*o Registrar, PO Bos 10**, Cayman H. BWI 

araSd n w =d = 

n.v. f datete r 
P.O. Bn 85690, The Hague. Holland 
EsmeraMU lOthr Peel J QFL109O3 I -OJbl 2.11 

istenntieaal Band Trust 

2, Boulevard RayBl. Luxembourg 

EtliKSffiltd SS I = 

iHnesttisanmls Mlaitlqm SA 

14 Rue Alteoigen, Luverotaurg. 

NAVN»3~ 1*7.15 7.2+1 


OCAmerFd *2.83 
OCcCo- ■ - 201.8 

DC Cmolyt 122 6 
OCtCmdly *33 76 
HK Fd KK*36 B 


3 05 
219 9 
129 9 
35 91 
39 IU 


HK Dollar 
Italian L.re 
Singapore I 


35247941 
J 147 


W' 

Japaneto Yen 


5*70 515 
SF47.5449 
333.112 
YG.7IS 10 
Daily dealings. 


J ttTS 

—J 17.02 
..._J 7.69 


hnrtcta brnsttoent MaaagtSHat - • 

29a Brood St St Heller, Jsy. Cl. 0534 77522 

GIR Growth Fins ... Jn.to 10 *sj 

Gih income Fred — _k4Xe 9.9Wttl 
GUt 6 Futuna fund —.0989 1JM0 

Janflm Floiaiag ft Co. Ltd. 

•oth Floor, CaniuugK Centre, Hong Kong 

JF japan TJL If 4.615 4.956} 

JF Jopre Smou Co. p’ZU.JlO 

JF Jason 1oc«ootaiW-t''22J7J lAOWj ...:J 
JF Eastern Ts -WOlOTvi K6.ll] _...J 


JF currency Bari BlIXJ 

JF Amu lean — —06 9* 

JF Awan.... 07.i)i 

JF Man. Currency—.. 09.10 

NAV iIdv 19. Nan detong No* 26. 

London Agtmv RoK Fleming 6 Ca.Td. 01+38 9BS8 

Leopold Joseph ft Sons (Cmrascy) 

Albert Mien SL Peter Port, Guernsey. 0481-26648 
LJK Conran tart 
Teiepnonr Manaycr tar law prtaa. 

L. J. intern*, fd 1C14.63 140iJ - 0.01 — 

LJ. Sterling Fred El 8*0 Hall J — 

Kleinarart Beasm Gram 

20. Fenrtwrth SL ECS. 

Guwmey tve — W 8 

Do. Arorei ... 714.1 

LB. Euroooref IneFd .. U10O 
ttB. EivOOOriFd.Acc— E19J9 
K.& Far East IGnsy-l .. (12.75 
K.0 b<lt Fund Cll .72 


120. C (leapt! do. ECZ. 
AmlnNt? 124.35 
AmFUNrS (23.01 
ChP(dNv19 510.18 
DrloFdN»20 Si 52 
JaaFdN.B *17. IQ 
TrlsFdOCSt _1|0( 


01-382 MOO 
— .... o *0 

24.11 3.73 

- 0.19 2.95 

3.86 — 0.02 3 4 

18.4B .... 0.22 

17 03 


“ TSB Trust Funds (Cl) 


TSB Gilt Fd 103 0 

TSBC-ltFdJr 101 0 

TSB Jy Fd 03.4 
TSB ern»Y Fd 93 4 
TSaCrncrFO 1 02 0 


195 0 

0534 

73494 

1050 



08.4 



OR 4 

— O.T 

3.80 



Next sub 

83V NOviB. 


39 

Taiwan (ROC) Fund 

t o vithen da Costa Ltd. K 1 no wiip i a m sr . 
LDiuon CC4 01,63**494 

NAV 54X2. IDR vSlyo U5S1 1 dtifl.AX. 

Target Trust Mngrs (Jersey) Ltd 
PO BOi SQ4. St Mriier. jrrte*. 0554 .-95G 
Man Cur fd 103.3 <00 0 ■ - • 4 22 

Tonnnnt (Cayman) Manogsra Ltd and 
NATICO 

PO bom 21 BO. Grand Cayman. 

0-101 iBM3 94974SG 
WSimairCm 50 3* 0 79 ■ — 

Tokyo Pacific Holdings NV 
Intinvi Manaoement Ca nv. Curecac. 

NAV per snare *1 41.69 

Tokyo Pacific Kldga (Seaboard) NV 
I nt< mu Management Co NV Curacao 
NAV per inane 5103 3d. 

Tyndall Dank (lah of Mon) Ltd 
va AtiidI Si. Dsugirt. l»U. 0C24 79731 

Sig Mny fd — — 9 375 

US * Mny Ace — — . . . . S 50 

Tyndall Man ago rs 
2 Nrw Si. St HrliC' JrK* 

TOF5L 190 2 204 4 

Any urn i.n. «• ■ 1 *■ 

tie Eastern 25( 9 271 0 .... 0 92 

taroeran 112.2 120 2 ■ . . DBS 

PrtllOM*n 102 5 110 2 . .. — 

PrtiloXiAmr 99.2 1D7.3 ... — 

Prlllo5>FC(t 1W.5 111*1 .... — 

Prtfhisituro 1D5 6 113 0 .... _ — 

Jericy (it 170 8 185 818 ... 5 30 

• Nn.JacUUI 416 u 454. B - — 

Gut Fund 116.6 1 1B B .... 9 97 

IriUllin ftllbl Jl , v|9l 4 nV d 

Victory Home. Douolai. loM. 0024 24111 

High Inc Git 1 12.0 1 14.2ml 1* <9 

(AUiti Sill) 215 2 210 4 .... — 

Tyndall International Assurance Ltd 
Albert Houle. St Pvtur Part. Gje:ni«» 

OJSt 27366 

Int Iqty 
Do * 

Pacta Edtv 
Do * 

N An.r (pty 
Da 5 

Utt (iiuitr 
DO 3 

(••ro lalv 
Do » 

Inti ltd lm 
Do * 

l..nd Int ; 

Do* 

S Del'd It 
Do * 

Stn Drooili 
Do * 

Con.n.odU. 

DC- * 

Gou 
Du * 

111 Prppm 
Do * 

lull Mngd 

Do 1 

L * Mnrtd 

DO 5 

Tyndall- Guard ion Mngt Lid 
PO Bn« 1256. Marmit.in hermuda 


427 0 

450 0 

3 400 

5 e-Sb 



1 .685 

1 745 

91 L 

90 b 

1.15s 

* 220 

2-3 B b 



3 H70 

117 1. 

• zs a 

1.4 5S 

1 .SU5 

4^a ^ 


5 410 

5 695 

6F ■ 

i . 


5 (.00 


143 5 




It** 1 





Zt 2Q5 

h aoo 

BJ 9 

07 * 


1 1041 

195 1 

205 4 


r a * f 


31.9 0 


4 uuo 


tt V *4 • 

4 205 

3 470 


T-r. American 
T-G Money 
1-U turnddnn 
T-G Commpatl* 
T-G MdlliMdc 
T-G Oicricai 
l-l. l-uC-u*. 

T.G Wall Street 

T-G Gold 


121.27 
323 vX 
• In -4 

*21 '-I 

C*21 •>» 
31 t 44 

1-- (1*3 

AT 

10.49 


5n.Fr M-vd *4 Bn* 5 2u2 

Pr.in nil Nov 14 Nrvt draimo Nov 21. 
For other price: ring 049 1 2672G-9. 

PiKnam International Advisors Ltd 
10-12 Cbri- Si London. Wl. 01.439 1391 
Emm Hraith Sci *9.ii .... — 

(ntenuf-oiul Fd S SL 37 — 

For Quell Fund MW. (Jenny) 

Kt total Inal Intnl. Mngt. 

Quilter/Heinold Commodities 
31.45 Gi* (ham 5t EC2V 7LH 01.60041+7 
Resource Fd *141 08 2 00 

Nret dealing date Dec 3. 

Rea Brothers (loM) LM 

29 Atnal SI Douolai. lOM. 0624 29696 

(tor a Fund £ t Y.JO . 7.T4 

Richmond Lite Ass Ltd 
4 H.li St. Douglas loM 0C42 29441 

Gain Bond 2 39 9 25 Si —r 

5trlSegBa 17B8S 19131+0 03 0.49 
UKG-HFund 169.4 189.1 -04 — 

Rothschild Ass at Management (Cl) 

SI. Julian'! Ct. St Peter Port. GuernleV. 

0481 26741 


1.42 
1 S4 
2.34 
1.64 


Pried Nov IS Next dig Nov 30. 1 Price* 
Nov 14. New dig NOV 30. ■Price* Oct 31 
Ne»t dig Nov 1 5. -r*Dlg every Wed. 

O-C. International Rnimt 
Sterling £15.980 +0.005 9 47 

Australian S A«1 5 914 
Canadians CS41.249 
Dutcn Gldr DFH5S.4S5 
Danish Kr Dtar160.6H5 
Dru tun mark* DM53 BO* 

BelFfiiFtm BFr957.31 
French Fro FFr187 245 
HHS105 4 33 
L43.B2S 


10. OS 
4 70 
10.99 
4-62 
9 04 
9.53 
4.98 
13-48 
6.74 
2.64 
8 96 
508 


Rothschild ADMrBHB-Aag«HMgnnt Ltd 
17 Bridge SL Svante 2000. Australia. 

Five Arrow* *1 4B 1.52 . . 5.90 

Rouse Woodstock (Bermuda) Ltd 
POB Harollion. Bermuda. BOB 295 2244 
5*itcm;rcna 510.32 .... — 

Royal Sink of Canada Funds 

PO Bax 246. St Peter Port. Guarooev. . 

0481 23021 

RBC Invest Manege re LM 
InflncFd *B 70 10 34Xd .... 0.07 

InllC.ioFd 516 6 18 25 .... — 

NthAmFd 57.19 7.BJ .... — 

FrEstttPacF 39 71 10.39 .... — 

CanMnFd CSIO 50 — .... — 

RBC Inti Curnmekn Fd Ud 
D 5. 3 323 75 +0 01 — 

Canadian S c*29i0 +0.01 — 

£. Sterling £1183 .... — 

D- Mari OM54.26 

(will Franc 5F41.99 — 

jABane»e Ten Y6 60J +1 — 

Managed Fund *22.1-3 +0 01 — 

Royal Trust Intnl Fd Mgmt Ltd (x) 

PO Box 194. 51 Heller. Jt'ter. 0534 27441 
StrlFvdFd £0 889 0.899 .... 8.98.01 

Intrnl Seca *1 49 1.52 .... 5 90 

Intnl BJ SO 798 0.808 0 52iel 

Prices on Nov 14, Neat dealing Nay £1. 

SCI/TECH SA 

2 Boulevard Roval, Luxembourg. 

SCI Tech NAV >10.45 +0 68 — 

Save ft Prosper International 
PO Box 73. St Helier. Jersey. 0534 73933 
Fixed Intertat Finds 

DM Bd DM 10.68 11.28 +0.01 4 88 

3 Foe Int 38.05 B62-0O4 JO 21 

Stlg Fund 109. S IlS.Svd -0 2 12 09 

Ven Bond Y1.461 1.543 —3 2 02 

Equity Funds 

GlbBIPtlloFQ 55 00 5.00 .... 0.83 

UK Growth 16D.Q 173 1 -0 1 1.64 

intrnl Gnv 39 91 10.72 .. 103 

FarEJStern S7.67 8.30 -0.07 0.34 

NthAmer 57.67 8.30 -0 1 a. 11 

Gold 910 49 11.35 -028 2.82 

Muillairmcv Reserve Fund* 

US* 1 00 .... 2 99 

D.Mirki TO 00 — .... S.99 

£ Sterling 1.00 — .... f.78 

Yen 100.0 .... 5 02 

Deposit Fund . 

Slur DrPOtil 191.4 1915 . .. 0.13 

An fungi are dally dealing*, 

Schroder Mngt Services (Ja ratty) Ltd 
PO Box 195. 51 Halier. Jersey. 0534 27561 

Schroder Money Fuad* Lid 

Sterling LI 5.6009 .... 9.75 

U S I 329.5090 .... 9.81 

D-Mark DM54 1778 .... 4 64 

5wm Franc* 5F52.9195 .... 4 22 

J. Henry Schroder Wagg ft Co Ltd 


M. C. Tyirall ft Co Lid 
PO Itoxdtx. I riniuin ri’ 3 riNY. 

Ortat 311.63 11.90 — 

Unlco Invect Fd Mgt Co 5A Lux 
Lpnnan 3 Cantinentai Danker* L'-J 
2 Thiopmoitan A*e. Ldmlon 01 ■'■jB IiIH 
Ul In* Fd *6011 7100+0.10 — 

Union-lnvoctmont-Geeeliectiaft GmbH 
PoiMach l-r,7r-7 P OOtii) fnnfcl.,'1 16 
Un-»n* DM19 23 2020 -O'O — 

Un.ruk DMU9 '!■ 73 45 - n 50 — 

Unirenia DM39 19 43 4U + O.Ld — 

United Fund Managara Ltd 

It- la CueeniRd Ccntiji. Hung Ikcmo^ 

SMIyT 9.00 9 39 . . ■” — 

For Voabruan Cunevcr Fred sec 
Holboni Fund Management (Jarecvt Ud 

5. G. Warburg ft Co Ltd and audadra 
33 King William 5L LC4R O-A0- _^ 00 

EnoyNvIG MS M — . . .* 

MrddNrld *15 98 16 1L 7 40 

SelRlOCItO *15.76 1u 32 . . . . I S* 

a9-41 Broad Sired. St He her. Jra-CI. 

Oa>4 74T1 n1 

MnCN.13 £27 62 28.32 - ' « 

MtFcNi 14 L25.5S 2t>.19 .... 0 '>5 

NrIr*N*'l£ L25.57 26 72 .... ' Jj 

MlTktNylX LIS 42 1 1 7t* S P5 

MrSmNvIS L20 31 20 83 1 44 

mercury Money Martin null Ltd 
D-Mark DM79 20 . • — 

Dutch Gldr DFII06 6 +0 02 — 

JaDan.— .c Yen Y7 989 *- “ 

L Sterling C1«i95 —0 01 — 

Swift* Franc 57. 7.39 — 

USS *33 76 + 0 02 — 

1 Thomas SL DsnlM, InM. 0814 48SG 
MrcInMFd 57 1 60 8*4 -0 2 7.9 

MrcmOdFd 40 8 4S.2xd - 0 1 . 2 

Wardicy Fund Managers (Jersey) Ltd 
HK 0k BtdD. Grenville St. St H+lier^ . 6 „ 

WrdlyGtFd 101.0 ItlS.O 10 71 

Wardicy investment Services Ltd 
4th Floor. Hutchlrrion Houw. HOnO heng 
Wrdlly Tit *5.27 5 61-0.16 142 

WdkNIkAF S25 73 27 29 + 0.34 S 50 

WrdHBdT 310 40 VI M — D IQ 7.36 

WffltajS?T 333 36 35.37 -D2G O 2B 

WrdlyPvCT 310.12 10 70 -0.10 2 00 

West Avon Bees (Gun many) Ud 
Borough Hte, 5t Peter Port GuernHv. 

04 B 1 279G5 

GritADPffd £M8 12S-OOT — 

US <5 Opt *0.94 0.99 -0 01 — 

World Wide Growth Management 

InV. Ad*.; M8G in*. Meet. Lw^ London. 

Wren Commodity Management Ltd 
ID. Si George's SL DeuaiM, hrt*. 25&1 # 

Wren Cent Fd 12 8_ 13.3 .... 3 i« 

cmnm Fd 59 9 62 4 . . 

PrecMetFd 122 7 127.8 

VlngCmdvFd 27A 28.1 

FlnFuturcsFa 32.4 33.8 

Yamalchl Dynamic Mngt Co SA 
10a Boulevard RovaL Luxembourg 
DvnmcGthFd 59.46 ' 


8 50 


— - O 03 — 


N&TNV14 *37.79 — .... — 

Schroder Unit Trust Mgrs int Lid 
B« 273. St Peter Port. OrornK^^ 

Mod Cur* 585.5 617-lxd +0.6 6 48 

C Fxd (nt* 648 3 683 0 — ».l Z ii 

£ Eaul-.V 167.2 178 9 -0 1 2 24 

SFxdlnt* *1.061 1.141 +0.008 8^76 

*EaultV* *1508 1.613 - 0 012 0 062 

HK Fd- 17.828 8.373 +0.012 2.39 

Scnradtr Life Asuiraace lm Ud 

ModCrLFd 671 2 721 2 +1.1 

£FkdlnLFd 784 S 842.9 -1.7 — 

£EdIvLIFd 177.4 190 6 -1 9 — 

SFaaltLFd *1.393 1 497 + 0.041 — 

iEaivLIFd 31.520 1.633 -0 021 — 

CMgdLFFd _124 2 193 3 +0 2 — 

HKVl Fd 7.140 7.671 — 0-063 — 

Fnccs Nov 21. Next dealing Nov 20. 
•Dally dealing. 

Serimgsour Kemp-Gea Mngmt Jersey 
1. Charms Crow. St Helier, Jersey 3^ 7J?41 

SKG Can Fd 301.7 312.BKd .... J — 

SKG Inc Fd 63 6 65 6nd 7.27 

Gill Bond 173.5 192 7 .... — 

Securities So lection Ltd 
Bermudtt HK. ftt Peter Port Goernw+. 

0401 26268 

Foroxtund 17.60 7.98 .... — 

Sentry Assurance International Ltd 
PO Box 1776. Hamilton 5 Bermuda 55303 
For FundsFrlCts Prune UK D90S 670505 
(24 full. 

Singer & Friedlender Ldn Agents 
21 New St. Blaiwgigate. EC2M 4HB. 

Ol -623 3000 

Dckatel DM27.47 .28.01 .... 684 

TkygTNv2 *64.00 2 40 

Standards Chartered Off Money Mkt Fd 
PO Box 122. SI Helier. Jersey 0534 74454 
Sterling £1 1 0U1 + 0.0020 9.31 

US 5 *22 3733 +0 0055 9 00 

D-Mark DM52 8200 + D 0066 4 63 

Swiss Fr 5F41 A310 + 0 0034 2 97 

jaoYun Y5.327 4490 +0.7-581 5.16 

Slate St Bank Equity Hldgo NV 
Car Met Co. 6 John B. Garorgweg. Curauo. 
Net asset value Nov 13 *7.04 

Strategic Metal Trust Mngra Ltd 

48 A-h- 1 Si— r* D«upl.v MM. 0CZ4 2C0C6 
StrgMT 30 9142 0.9413 .... — 

Stronnhold Management Lid 

PO "ov 115 «• Nailer, lamry. OS 34 7 U 60 

Cmdiy Th £G2 73 66 03 — 

Surinvnst (Jersey) Ltd 
4 H.li St. ODUBIJ*. IoM. 0624 29441 

CDPBcrTU £13.65 14.40 +0.00 — 


Money Market 
Trust Funds 

Nodi Apr Int Cr Notice 

Metilnhall Ltd 

36 Berkeley Sq. W1X 5DA. 01*499 6634 
MhallMnyFd 9.12S 9 442 Qcr Call 
The Money Market Trust 
63 Qn Victoria St. CC4N 45T. 01-256 0952 
Call Fund 9.SS 9.B0 6min Call 

7-dav Fund 10.18 10 49 6mtn 7-oav 

Opwnhelmer Money Manegement Ltd 
66 Cannon 51, EC4N t,A£. 01-236 1425 

Call Fund 9 89 10.13 6mm Call 

7-d»v Fund 9 99 10 23 6mlH 7-nav 

MnvMngAc 9.75 10.11 3mm Call 

Dollar 0 19 8.39 6mm 2-day 


Money Market 
Bank Accounts 

Norn Apr Inter NaUce 

Atthen Hume 

30 Cl Ev Road. EC1Y 2AV. 01-830 6070 
Treasury ACC 10.00 10 00 OCr Ca'I 

MlhlnrCnq 10.00 1047 Mtn Call 

Bank of Scotland 

30 Threodneedlo SL £C2P 2EH. 

vl-DZB 8060 

Cheque Act. 9.60 10.03 Mm call 

Barclays Prime Account 

PO Box 125. Northampton. 0504 252891 

High Int Chq 9 75 10.11 OCr Call 

Britannia Grp al Investment Companies 

29 Flnseury Clrc. ECSM SQL. 01 J88 2777 

Cater Alim 10.00 10.471 Mih Cull 

Charterhouse Japhet pie 
1 Paler noilur Row. EC4M 7DH 

01-248 3999 

Sterling 10.00 10.47 Mm Call 

US Dollar 9 00 9 51 Mm Call 

German Markl 5 0 R 51 Mtn Call 

Swiss Francs 2 0 2 05 Mtn Call 

Japanese Yen 5.0 2.05 Mth Call 

ChoulartoriB 

30 Athtcy Hd. Altrincham. Cheshire. WAI 

2DW. 061-92(5 9011 

Cheque Ate 10.25 10.75 Mtn Call 

Co-operative Bonk 

79.00 Corn lull CCS. 0! -626 654 3 Ext 465 
Cheque A SJ.e a.oo 8 24 Otr Call 

Over £1.000 10.00 10 38 QLr Call 

Darlington ft Co Ltd 

Darlington. Tomes, Devon, TQ9 6JC _ 

°®°S 862271 

MnvMKtAcc 10-25 10 66 Qir Call 

Lombard North Control pie 

17 Bruton St, Wl A 3DH. 01-409 3434 

Notice DtB 10 250 10 52 Rate 

M ft a Kla inwort Benson 

91.99 New London lu, CMlmcfOre. 

0245 51651 

HighlnChnAc Q.76 10.25 Daily Call 

Midland Bank pie 

PO Box 2. Sheffield. 0742 20999 Cxi 8738 
High Int Cho 29.50 9 84 Otr Call 

Save ft ProsperfltobBrt Fleming 
28 Western Rd. Romford. RM1 3LB. 

070ft 66906 

HOhlnrMklAe 8 80 9.20 Billy Cj! 

PremierAu 6.03 9.20 Daily Call 

Tyndall & Co 

29-83 Princess Victoria SL Bristol ftSB 4BV 
. „ 0272 732241 

DemanOAes ,9.46 9 61 Qlr call 

Money AM 10 00 10.39 Qlr CllafT 

J- Henry Schrader wagg ft Co Ltd 
Enterprise House. Pom mourn. 

Special Acc 9 875 10 u 

OvrCl.OOO 10.125 10.60 Mth Call 

NOTES— Interest rate* given bath m a 
nominal rate and an annual percentage 
rate^ a Blus tod lor frequency or Interest 

NOTES 

Prices ar* in pence , enlcu otherwise 

HWlMieo and those Designated j w ltn no 

W«|* to U.S. denars Violas % tshawn in 
last column) allow tor ail buying expencec. 
a Ottered prices include all expenses, 
b Todays encei. c Ylcio Meed on oner 
Price, d Estimated, g Today's ascnlns 
price, . h Oisiribution iici of UK utS 
in(urai»:e plans, 
s Single prcmluin insurance, x altered price 
includes all expenses except agent's tom. 
mi sa ion. » Offeree prices tnciuoei jii 
expenses it bought thrpugh managers 
Z Provioui nay s once. «l Guernsey dross. 
S Suspended, ft Vlold before Jersey u«. 
i Ex-suPdlvitlon. ;j p n |v available to 
cnjriiaoie Doom, o Yieie lotumn shows 
■umuafited rate* or nav mcreasu. * no " s 
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Financial Times Wednesday Noveinber 21; 1984 


COMMODITIES AND AGRICULTURE 


EEC plans grain 
export rebate cut 


Soviet bank 
gold dealer 
dismissed 


John Edwards on reasons behind the recent collapse of a leading tractor , 

Argos Metals caught in a platinum vice 


BY ANDREW GOWERS 


EUROPEAN COMMUNITY 
officials will tomorrow debate 
important cuts in export 
refunds on processed cereal 
products which could affect 
trade worth millions of dollars. 
" The discussion, by the Com- 
munity's cereals management 
committee, follows a lengthy 
review of the system used for 
calculating the refunds, which 
are designed to compensate 
EEC food manufacturers for 
buying cereals at artificially 
high Community prices. 

Cereal products which benefit 
from refunds include pasta, 
biscuits, cakes and malt. Food 
manufacturers fear that cuts in 
refunds on cereal-based pro- 
ducts could presage more far- 
reaching changes which would 
hit processed foods containing 
dairy ingredients and sugar. 

Exports of all processed foods 
which receive EEC export 
refunds are worth several 
hundred million dollars a year. 

The proposed cuts do not 
apply across the board, but are 
believed to be substantial for 
several products. Hie Commis- 
sion says they do not imply a 
change in policy but are “part 
of the general process of 
tight ening budgetary control. 1 ' 


Officials do not expect major 
objections to the change to be 
raised at tomorrow’s meeting, 
which fallows an abortive dis- 
cussion of the subject last 
Thursday. 

However, European food pro- 
cessors are up In arms. Britain's 
Food Manufacturers’ Federa- 
tion, whose members export 
products based on subsidised 
EEC commodities worth £105m 
a year, disputes the basis on 
which the Commission is pro- 
posing its changes. 

A Commission official said 
the proposed cut was based on 
a “rigorous analysis” of the 
food-processing industry's cost 
structure. However the FMF 
said the proposals “ fail to base 
the refund calculation on the 
actual price the industry has 
to pay for its cereals.” 

A federation official said the 
changes In cereal refunds will 
not have a big impact in them- 
selves, and the industry was 
more worried about the pros- 
pect of cuts in refunds on dairy 
and sugar-based products. 

“The consequence of all this 
is that it will seriously handicap 
the food Industry’s competitive- 
ness in the world market,” 


UJS.-Soviets in grain talks 


BY NANCY DUNNE IN WASHINGTON 


UNITED STATES and Soviet, 
officials met in Washington 
yesterday to begin two days of 
talks on their long term grain 
agreement amid signs of a 
slight thaw in relations. 

The meetings are regular 
semi-annual consultations on 
grains trade, but it is the first 
time the Soviets have come to 
Washington for these talks 
since President Carter’s grain 
embargo in 1980- 
Next week, Mr Valentin 


Mesyats, the Soviet Agriculture 
Minister, will begin an un- 
precedented two-week tour of 
American agriculture. 

Moscow bought more than 
14m tonnes of U.S. grain last 
year, and in the first two months 
of this agreement year have 
bought almost 12m tonnes, the 
maximum purchase under the 
agreement President Reagan 
offered the Soviets an additional 
10m tonnes during the presi- 
dential campaign. 


PRICE CHANGES 


in tonnes ' Nov. 20 ) + or Month 
unless stated 1984 — ago 

otherwise 


Nov. 20 l + or Month 
1984 .- — ! ago 


Aluminium — ' IcilOO 

Free Mkt ,«1210,1240 -45 ;»IM6-12G 

c2£hM>radej£1063 + B '£1048.5 

isi mow -7.:."sioeejiH +6.5 suna.re 

Cash Cathode [£1069 +7 £1047 

M?nitha...--.^ioa7 +s liocb 

Gold troy osl- >342.75 +0.7&S340 
■ Essa +6.8 £347 

j mtS £352.75 >3.5 £353.87 

NlOkel £5967 L - £5B68 

Free Mkt 2111231c— l fWOSIc 


Oita 1 

Coconut (Phll)|>9B5w +30 21150 

Groundnut *2?®* ! : 

Unseed Crude.[£530* i ! . 

Palm Mai ay an -.8605* '8605 

Copra Phil .....Js670x — 5 iMBO 
SoyabeanlU-S-J 2254-25* .-4 J»!«258 

Barley FutJan. E10B.66 !+ 020 i£l 1035 

Mala E146.O0W ... t 

Wheat FutJan. [£110.10 i + O.Ml£ 110.65 
No2 Hard Win*. * i -I S 


—5 1 86 90 

: — 4.25 8258 


Palladium OB— 12146.25 '+028 >139.76 
Platinum e*-.. 2324.26 -1.15 2326.50 

Sulck 2lhrart JtiOO'BlQ 1 >302/8 10 

Silver troy oz— 699.60p O.Bfl 601.8 Op 

amths- -'613.60c -0.» 617.10 b 


°conimadltleaj 


Smtha- 
Tin cash.. 


Cocoa shi pt*.. £1960 1-10 £2027 

Futures DecJ£lB99.6 i— 9.3 l£ 1946.5 
Coffee Ft janJ£2357.5 |+1B £23BO.B 


[£9715 1+20 

.—..X9B97.5 i+lO 


3 mths £96 B7.i 

Tungsten- ,>83.34 

Wolfram22 04lb!278i81 


1+20 (£9567.5 
1+10 £9640.0 

I [285.16 

1—1.6 ;SS3<86 


Cotton AlndeaJ * — " ” !74.16c 

Gas Oil Deo^— >236.25 1+0.5 12231.75 
Rubber <kllol— 60.D _ i.... ....W0.9p 


Runner ikiioj— 

Sugar (raw)— Slll-Dwv r — 43 iS119 
Woott pa 64S...J470P kilo |40fpklo 


SSSL”"-IZ 6 MB ;+i £ 642.5 

X -u.. IfRMK lj.R7Sffi37.7l 


3 mths- £629.5 

Produors— — 12301 


i+ 6.75 £ 637.76 

1 6900 


t Unquoted, v Jen. z Dec. y Jan-Feb. 
x Dec-Jan. w Nov-Dec. t Per 75 lb (leak. 
• Ghana cocoa, n Nominal, c Cents per 
pound. 


LONDON OIL 


GAS OIL FUTURES 


SPOT PRICES 


I |Ohange 

I La t est ,+ or — 

CRUDE OIL-FOB (» per barrel) 

Arabian Ught '27.70 2 7. BO — 0.07 

Dubai Fateh ;27.10-37.20 -0.03 

Arab Heavy — 138,50 26,60 - 

North Son iFortieii.2 >.60 -0.15 

North Sea iBreirtl...t27.60 27.75 —0.03 
AfncanlBonnyLJ'htt 28,00-28.06- +0.12 
Urals. r28.0O-28.05 — 


The market opened lower but imme- 
diately met support end moved 
slightly higher. Strong trade buying 
in Now York wee reflected in higher 
levele in London and the market cloeed 
steady, reports Premier Man. 

“ iVeet* day's +Vr Business 

Month i oiose i — j Dona 


PRODUCTS— North West Europe 

“eir 1 1 > per tonne 


premium gasolines 249 203 r —1 

Gas Oil Z1 237-241 -0.5 

Heavy fuel oil 182 -186 1 — _ 


July 226.00 '—1.50 

Turnover: 1.406 (937) lots el 100 


GOLD MARKETS 


Gold rose S] an ounce from 
Monday ’s close in the London 
bullion market yesterday to 
finish at $3421-343. The metal 
opened at $342 1-342 J and traded 
between a hiah of S342i-343J and 
a low of $342-342}. Trading was 
rather quiet and featureless and 
there appeared to be little fresh 
impetus after the opening of New 
York markets. 

In Frankfurt the 12} kilo bar 
was fixed at DM 33,050 per kilo 
(5343.46 per ounce) against 
DM 32.890 18344.01) previously 
and closed at $34 2} -343} from 
$343}-343L 

In Paris the 12} kilo bar was 
fixed at FFr 101.200 per kilo 
(8342.57 per ounce) in the after- 
noon compared with FFr 101,200 
($342.78) in the morning and 


FFr 100,200 ($341.01) on Monday 
afternoon. 

In Luxembourg the dollar per 
ounce equivalent of the 12} kilo 
bar was $342.75 from $343.60. 

In Zurich gold finished at 
S342}-343 from $342}-343}. 


LONDON FUTURES 


” iTest'dayi 1 + or Buelne® 
Month [ oloms ' — Done 


| 8 per troy 
I ounce ' 

OtcTIm M350-W.M 1 — oittM4.W43.5fl 

Feb J 845.70-45.00 -0.56 644.M 

April ..j — . — — 

June i — ‘ — — 

Aug— .. mm.. — . — : “ 


Turnovor 138 (293) low cl 100 troy 
ounces. 


Close — >342 i 

Opening 

Morning fijOnfl.... 9 M3. 65 
Afternoon fixing 5343.40 


Gold Bullion (fine ounce) 

>342>s 343 (£375li 2761 . I341J» 342U 

1342 U 342*4 (£273*4 274U) - >343ta 344 

9343.65 (£274.4061 • 8343.00 

5342.10 l£2 74.5041 . 5343.40 


(£273 U -87414) 
(£274 2741gl 
1X273.241) 
(£273.735) 


Krug red |S355-355S» 
I; Krug. ;S182I*-183 

i* Krug. 1893-931* 
1/10 Krug. I MB 38*1 
Maple leaf |>353 3634 


NowSov. ,1801:61 
lj NewSov. , I40)» 49 14 


Gold and Platinum Coins Nov. 20 
(£284 8549*1 King Bov 
tfWBSj 1471* lYlotoria 8ov *«»>« 
(£74'«-75ie> [French 20* It5^«7y- 
(£90i; 31^11 [BO Pesos Max *424-4261* 
(£994 2941:) j 100 Cor-Aust 8334-337 
(T64V, 63 U/ 520 Eagles 5520 340 
(£39 3934) iNoWQlPtatJ 5334-337=* 


(£ 65 <] 66 m 
(£ 6513 - 66)41 
I £53 54 LU 
(£54114 3431*1 
<£268)4-271)41 
(£ 418 i : 4341 ;) 
l£ 268 i: 27 H:) 


EUROPEAN MARKETS 


ROTTERDAM. Nov 20. 
Wheat— -{U-S. S Mr ton"*): U S. 
No 2 Soft Red Winter Doc 163. Jan 
162.60. Feb 1BJ.S0. March 164. U.S. 
No 2 Nonhorn Spring. 14 par cent 
protein. Dec 175. Am 182. Feb 185. 
March 188 50. April,-' May 178. U-S- 
Northern Sprng. 15 por cant prawn, 
soot 165. Dee 187. April/Moy 183-50- 
U.S. No. 3 Hard Amber Durum Doc 
191. April 'May 192. Juno 193. Sept 192. 
Canadian No. 1 Western Amber Durum 
spot 210, April, May 208. 

Maize— f U.S. S per tonne) U.S. No 
3 v*t)ow; Mips* ''*1 u-i. 475 tv “* 
133.5a Jan, ‘March 137. April/June 139 
ii-'tf. A imiino, Hlaio: uec 1/4. 
April/ June 137.75. sellar*. 

Sevebssns— (U.S $ per tonne) (U.S. 
No. 2 Yellow. Gullpona: Dec 248.25. 


Jan 248. BO, Fab 251 2a March 253.50. 
April 255.80. May 257.90. June 260. 
July 261.75, sailers. 

Soyjmeal— -(U 5. S per tonne). 44 
per cam: Afloat 172, Nov 157. Dec 187, 
Jan 167. Jan/ March 169. Apni/3epi 
186. sailers. Pallets. Brazil: Dec tea. 
Jan/March 189. Aprll/Sopt. 136. sellers. 
Pellets, Argentina: Afloat 177.50. Nov 
174. Doc 173, Jan 175, Jan/March 177. 
sailor*. 

PARIS. November 20. 
Suns ■—(FFr per tonne): March iu75.< 
1477. May 1530/1S34. Aug 1605/1610. 
Oct 1066/1669, Dec \71&/1T3S, March 
1826/1836. , 

Cocoa — (FFr par 100 kg.): Dac 2137, 
2140. March 2101/2105. May 2115 bis. 
July 2120 b«d, S«pt 21 25/21 5S. Dec 
2080/21 1 6, March 2109 asked. 


BANK Wozchod-Handelsbank, 
the Swiss-based Soviet bullion 
bask confirmed yesterday that 
It had dismissed its chief gold 
dealer, Mr Werner Peterhans, a 
Swiss national, for trading be- 
yond limits designated by tbe 
bank, Reuter reported from 
Zurich. 

Wozchod, a major outlet for 
exports of Soviet-produced gold, 
said the dismissal followed an 
internal auditing review. 

Wozchod does not publish 
profit and loss figures for gold 
dealings, but said -the Soviet 
trading house had taken 
SwFr 29.5m (£9.Bm) from its 
reserves to cover losses in gold 
trading incurred last year. 

• ALUMINIUM prices dropped 
sharply on the London Metal 
Exchange yesterday in spite of 
news that world production de- 
clined In October. The cash 
price of aluminium closed 
£21.75 down at £925.25 a tonne. 

Traders said technical sell- 
ing was triggered by prices 
moving below a significant 
chart point in tbe New York 
market overnight. 

The International Primary 
Aluminium Institute announced 
that non-communist world pro- 
duction of aluminium fell to a 
rate of 33.900 tonnes daily in 
October against 34,100 tonnes 
in September. Last October the 1 
rate was 984,000 tonnes, and it 
is felt there will have to be a 
strong rise in demand to hald 
the recent upward trend in 
world stocks. 

• EEC yesterday authorised 
the export of 67,250 tonnes of 
white sugar at a maximum ex- 
port rebate of 40,701 European 
currency units per 100 kg. The 
weekly selling tender was held 
a day earlier than usual because 
of a West German holiday 

• TEA sold at the London auc- 
tion on Monday fetched an 
average price of 276.32p per kg, 
up from 271.97 last week, 
according to figures released by 
the Tea Brokers Association. 


THE FORCED liquidation of 
platinum trader, Argos Metals, 
is not just a case of the small 
man being squeezed out by 
more powerful rivals. It also 
reflects conditions in the world 
platinum market. 

The end of Argos was 
accelerated by nervousness fol- 
lowing the collapse of Johnson 

Uatthey when the Swiss Bank 
Corporation decided to tighten 
up credit given to members of 
the platinum trading “pool.” 

However, the whole free 
market for platinum has been 
squeezed in the last year by 
depressed prices and the de- 
cision of Rustenburg, the big- 
gest single producer, to change 
its pricing system and become 
directly competitive with inde- 
pendent traders like Argos- 

Caught in a squeeze. Argos 
simply did not have the re- 
sources to survive. Capitalised 
at only £20,000, the company 
was one of only three free mar- 
ket platinum traders setting the 
London daily price quotations. 

Thfi setting of the London 
free market platinum price is 
similar to the gold and silver 
“ fixings ” in that a limited 
number of traders reach an 
agreed common price based on 
their buy and sell orders. 

In the case of platinum 


there were three participants — 
Ayrton Metals, a subsidiary of 
Xmpala Platinum of South 
Africa; Samuel Montagu, Lon- 
don bullion brokers and mer- 
chant bank; and Argos, which 
has now withdrawn. They con- 
sult each other by telephone 
twice daily and issue price 
quotations in the morning and 
afternoon. 

The system was set up in 
1974 i/ien the free market for 
platinum became increasingly 
important as a result of in- 
creased speculative interest. 

To strengthen the influence 
of tbe free market, the three 
traders decided to start issuing 
daily price quotations. Argos 
was a leading participant, in 
spite of its low capitalisation, 
since it had a reputation as a 
skilful trader backed by supply 
contracts with the Russians — 
the second biggest producers of 
platinum after South Africa and 
a major source of supplies to 
the free market. 

Nevertheless, as a small, 
undercapitalised, independent 
trader, with no big “parent” to 
fall back on if necessary, it was 
obviously vulnerable. The past 
year has been tough for all 
platinum traders. 

At the beginning of the year 
it was confidently predicted that . 


economic recovery in the West 
and notably in the American 
car Industry, would raise 
platinum prices. The main use 
for platinum these days is in 
catalysts in car exhaust cleaning 
systems in the U.S. and Japan. 
So a rise in the number of cars 
produced means a boost in 
demand for platinum. 

There has indeed been In- 
creased consumption of plati- 
num this year, but prices have 
failed to respond, at least in 
dollar terms. At the beginning 
of the year the free market 
price was about 9380 an ounce, 
and it was at a premium to gold. 

It is now about $324 an ounce, 
and at a discount to gold. 
During the intervening nine 
months it has moved in a range 
from a high of $411.25 {in 
March) to a low of $319.25 (In 
October). 

The lacklustre price move- 
ment is attributed to several 
factors. One is that the in- 
creased demand has been met 
from surplus stocks built up 
during the recession by tbe 
South African producers. 

The depression in the gold 
market, and lack of investment 
interest in precious metals, has 
hit platinum too. Historically 
the price of platinum has been 
closely linked with, gold. 


although there is no particular 
logic in this. They are mined 
separately and are only inter- 
changeable in some uses, mainly 
in the electronics industry and 
the Jewellery trade. ■ . 

• However, both of them, along 
with silver, are ' viewed by 
investors as a M store of wealth.” 
To capitalise on this and to help 
reduce surplus stocks, Impala 
last year launched the Noble 
coin — the platinum equivalent 
of tbe gold krugerrand. It has 
sold some 100.000 ounces In this 
form. Other producers have 
been pushing sales of small 
ingots direct to speculators. 

Speculative, or investment, 
buying is mainly channelled 
through the free rr-erket and 
normally provides the icing on 
the cake for traders. .. 

The bulk of platinum used by 
industrial consumers, such as 
ear manufacturers, is sold tinder 
long-term supply contracts by 
tiie South African producers, 
who account for about two- 
thirds of total world output. 

Sales by the Soviet Union, via 
the free market, are .the main 
alternative source of supply, hilt 
these have • remained static at 
about 300,000 ounces in recent 
years and have become of 
diminishing importance. 

With reduced demand, trad- 


ing activity on the. platinum 
free, market has been at a low 
ebb. In the struggle fbr Umfed 
business*, spreads between buy. 
- ing and selling prices have been 
narrowed, -making it even more 

difficult toc.make a profit ; 

The long-tenn fnturat'ofv in- 
dependent-traders is threatened 
by- the decision' Ip January: last 
year of Rustenburg, the biggest 
South African - producer,- to 
scrap its ' - : producer.- • ‘price 
system and become - directly 
competitive with ' .the- ‘ tree 
market .Instead of ^chatgspg a 
fixed,- infrequently changed, pro* 
ducer price,. Johnson Matthey, 
Rustenburg’s ' Veiling 4gent 
worldwide, now issuer a ■- daily 
price closely . linked to move- 
ments free market 
Other producers nave adopted 
equally . '.'competitive- - pricing 
systems, : so - that in effect the 
bulk of -platinum is now sold 
at the free market quotations. 

The big producers, controlling 
the bulk Of . supplies, are' 
obviously in a dominant, posi- 
, tlon to compete. . In 'tithes ■' of 
surplus, and .with, speculative 
interest ' quiet, thfeVe is : hot a 
lot of business left forthe free 
market trader, such qs Argos. 
It' is a ' question of. surviving 
until . better times, . hut that 

takes - money. 


Australian locust plague spreads 


New York exchange fined 


BY MICHAEL THOMPSON-NOB. 

SWARMS of locusts are on the 
wing in southern New South 
Wales, Australia, threatening 
extensive damage to crops and 
pastures. 

According to the Canberra- 
based Australian Plague Locust 
Commission, Australia is facing 
its worst locust plague in 30 
years. 

Swanns have begun moving 
across the River Murray, from 
NSW into Victoria, where 
damage costing A$500,000 


(£340.000) has already been in- 
flicted. 

Although the cost of the 
damage could rise sharply, the 
commission says that aircraft 
spraying is helping combat the 
infestation. 

The plague follows the end 
of Australia's costliest-ever 
drought early last year. 

In spite of the severity of the 
plague in specific areas of Vic- 
toria and NSW, its impact on 
total crop prospects and farm 


production is not expected to be 
severe. 

The gross value of Australian 
farm production in 1984-85 is 
forecast at A$14.8bn, slightly 
lower than last year's record 
AS 15 .2 bn. 

Continued cool, moist condi- 
tions during August and Sept- 
ember have Improved yield 
prospects for winter grains. 
Wheat production is forecast at 
17.6m tonnes, and barley pro- 
duction at 4.S8m- tonnes. 


BY NANCY DUNNE 

THE U.S. Commodity Futures 
Trading Commission has levied 
a fine of $>;\000 (£57,000)— its 
second largest penalty ever; — 
against the New York Com- 
modity Exchange for .allegedly 
failing to enforce its own rules 
against a floor broker. 

CFIC officials said that Corner 
bad failed to act against the 
broker, even though it had been 
informed four times by the oom- 
mission durinc a four-month 
period that the broker was. 


making, questionable trades. 

Cotnex officials said that they 
bad- decided to- settle the case 
against, them, making neiftter 
an admission nor denaafl of the 
allegations, “iin order to avoid 
S. diversion of (the exchange's) 
time, resources- and energy ” 
and “to avoid sizbstnntktl legal 
expense of putsutag this matter 
further. 

“ Comex disagrees with the 
judgement and the conclusions 
with respect to this matter,” 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


BASE METALS 


BASE-METAL PRICES gained ground 
on (he London Metal Exchange with 
the exception ol aluminium which (ell 
eway to dose at 043.5 following 
Commission House selling, and selling 
against options. Copper led a general 
rally in other metals with forward 
material recovering from an initially 
depressed £1.075 to touch £1,093 and 
close the late kerb at £1.093. The 
rally was triggered by the decline in 
sterling, and heavy trade buying Which 
was quickly loflowad by ahort cover- 
featured by a widening of the back- 
wardation to around £13, while ime 
settled at £831.25. Tin closed et £9.705 
and nickel at £3.882.6. 


£3.845, 44, 45. 47. 46. 43. Kerb: Three 
months £3,845. 48. Afternoon: Three 
months £3.850. 55. 76. 80. Kerb: 
Three months E3.B80. 79. 80. 

Turnover; 624 tonnes. 


rf.ee ec lYoaterd'y*' + or : Business 
COhFtt i Close — Done 


SUGAR 


SILVER 


Nov 18540 -OS 1 + 14 . 08646-30 

January-.-. 8337-38 + 19.0 8360-43 


Sliver was fixed 0.8p an ounce lower 
for spot delivery in the London bullion 
market yesterday at 599.6p. U.S. cant 
equivalents of the fixing levels were: 
spot 748c. down 5.2c; three -mo nth 
765.5c, down 5.6c: six-month 783.5c. 
down 5.9c: and 12-mondi 824.4c. down 
6.8c- The metal opened at 600-603 p 
(750- 753c) and closed at 603-606? 
(750-753o). 


March 3340-43 '+59.59345-15 

May 8900 01 1+39.5 2800-63 

July..-. >8185-87 +84.5 2185-69 

Sept. 12177-78 1+88.5 2177-59 

Nov._-— !2 167-70 >+82.0 2170-56 

SbIssT 2.295 (2,247) lots of 5 tonnes. 

ICO indieetor prices (U.S. esnts per 
pound) for November 19: Compilation 
daily 1979 138.81 (139.78): 15-day 

average 138.92 (138.73). 


LONDON DAILY PRICE— Raw sugar 
$112.50 (£90.00). down 50e (unchanged) 
a tonne lor Nov- Due -Jan delivery. White 
sugar $15860. down GOe. 

Prices showed little change In quiet 
trading conditions, reports C Czamlfcow. 


NEW YORK, November 20/ 
Gold and silver attracted fight ahott- 
covering in response to the firmer tone 
to financials along with the lock of 
follow-through Bailing In spite of a 
firm tone to the dollar, reports Halnold 
Commodities. Copper rallied -on short- 


covering In response to reports of 
Chinese buying interest. Aluminium 
came under pressure from stop-loss 
selling and srbtirsga selling on weak- 
ness In sterling. Freer availability of 
cash supplies tended to encourage sell- 
ing In. cocoa. Coffee was steady on a 
lack of fresh news. Sugar remained 
under pressure on the weak tons to 
demand in cash markets: Cotton 


No. 6 .Yest'day'aj Previous - Bu sines 
Con- oiose ; dose i done 
tract 


GRAINS 


COPPER 


SILVER ! Bullion +oq L.M.E. U-er 
, per fixing : — ■ p.m;' ' — 

tl-nv nriee • ' UnotfTd't' ' 


. a.m. F+ or p.m. i+ or 
COPPER ! Official ; — Unofficial; -t 


HlghGrde 


Cash (1054.5-5x6 1062 . 6-3. Six B 

3 months 1087 8 +4.76 1086-.5 +6J 

Settlem’t: 1065 +«; . — — 

Cathodes ; — • • — 

Cash 11069-71+5 11068-70 '+7 

5 months 1067-9 -+1 . 1086-S .+5 
Settlem' t. 1071 +3 — i — 

Amalgamated Metal Trading reported 
that in the morning cash Higher Grade 
traded at £1.064.5. three months £1.085. 
86. 87. 88. 87. 87.5. Kerb: Higher 
Grodo: Three months £1,087. 88.5. 86. 
Afternoon: Higher Grade: Three months 
£1,066. Kerb: Higher Grade: Three 
months £1.0B8. 88.5, 89. 90, 91, 92. 

Turnover: 25.150 tonnes. U.S. 
Producers: 55.00-59.00 cants par 

i pound. 


Soot 599.60 b - 0- M6 °3.6 d (+ 2A 

5 months.iei3.60p -4LB6.617.75p ,+*.# 

6 months.l627.10p MI.Bff — ! 

lBmontha 656.1 Op -0.80' - ■ 


LME— (2.000 oz contract): Cash 
603. 5p (601 p): three months B17.7Sp 
(615.2Sp). Turnover: 0 (0). 

Turnover; 150 (38) lots of 10.000 oz. 
Morning: Large lat ring three months 
614: 2nd ring three months 614.5. 14. 
Kerb: Untraded. Afternoon: Largo 1st 
ring three months 815, 17.5. 17. 15.5: 
2nd ring three months 817. 17.5, 17.4. 
Kerb: Untraded. 


LONDON GRAINS— Wheat U.S. Dark 
Northern Soring No. 1, 15 per cent. 
Dee 152.15. Jan 157.70, Feb 1600 
transhipment East Coast. U.S. No. 2 
Soft Red Winter Dec/Jan 144, Fob 
144.25. English Feed fob Jan/Msrch 
113.50 buyer East Coast. Main: U.S. 
No. 3 Yellow/French transhipment East 
Coast, second -ha If Nov/second -ha I! Dac 
145 quoted. Barley: English Fend fob 
Dec 112 sellers Inverness. Rest 
unquoted. 


$ per tonne 

Dec iW.IMZ7.fl ,121.0-12872* |lMl(M2l.fl 

Mar I145JM4SJ! ' 145.8- 146. 0 I484.-I44.fl 

May (102.0-162.4 'IU.0-I6M HM-UUI 

Aug ...J 101JFM2.0 ; 162 . 0 - 182.4 163.0 101.0 

Oct- 188.8-170 J 170.0-W4J) 

Dec- 175.0 177 Jt 176.0-177.8 177.0-17fl.4 

Mar 1)80.0- 181,0 1 190.5- 18 12 .lfll.fl- 181.0 


traded lower _ in taaturelftss' trade re- 
flecting ngtir ' selling fn " anticipation nr 
a bearish U.S. consumption .reftort 
Hearing oil prices reacted to the cold 
weather : In the north-east; however., 
price advances, were -tempered, by.-xhe 
fact that soma Opec countriet may 
violate tbair. quota allocations. Soya- 
means were.. mixed . in light -trada as 
downwa rtf treasure from oil and meal 
dashed with a Strang premium on new 
crop shipments.'-- -Soyabean* dosed 
- narrowly mixed. "Maize finished slightly 
lower. Wheat prices' firmed on the 
close with new buying motivated by 
expectations -of lower winter wheat 
.plantings.' 


NEW YORK 


ALUMINIUM 40,000 lb, canta/Jb ■j 


- ORANGE JUICE 1BM0 
. . .. Close Wgh 


WHEAT J BARLEY _ 

i YestercTye; + orlYasterd's + or 
Mirth | dose — i close — 


Sales: 2.310 (3.077) lots of 50. tonnes. 

Tare and Lyle delivery price far granu- 
lated baste sugar- was £194.00 (same) 
a tonne lor export. 

International Sugar Agreement— (U.S. 
cents per pound fob and stowed Carib- 
bean pons). Prices (or Nov 19: Daily 
price 4.16 (4.34); 15-day average 4.59 
(4.61). 


Dec 52.06 52.70 

Jan 52.50 62-90 

March 53.90 54.15 

May 54.65 54.90 

July 55.60 56.30 

Sept 68.66 56J6 

Dec 58.25 — 

Jan 58.70 — 


March 59.85 . — — 


Low . Free 
51-85 53,95 

52.70 54.40 

53.35 65.40 

54.70 58.45 

55.90 57 SO 

56.95 55 SB 

— 60-20 

80.75 

— 61 .85 


Jm TL3S 

March T7T.3fr 71.95 

May 171.80 '71.75 

Sspt 189.00 68.60 

Nov 157.50 87.50 

Jan 165.00 64.50 

March 185-50 64-50 

PLATINUM SQ troy as. 

Close High 

Nov 322.0 — 

Jen ‘ 328-5 27.0 

. April, 334.3 .34.5 

July 342.1 - 41.0 

Oct . ; 360,0 . 49.6 

Jen , -387-9 , 57.6 

SILVER 5,000 troy og. 

Close High 

Mov 754.1' — 

Dec ' 755.5 757.0 

Jen 781-4.- 758. Or 

March 7734 775.0 

May 785.9 797 

July 796.8 SOOT 

Sapt 812.9 813.0 

Dec 935 .2 936.0 

Jan - • 842.8 — 


COCOA 10 toms. S/tonne* 


,8 US. , ; 

i per tonne 

Nov ! 832.76 : + 0J» 282.75-31.50 

Dec. 1 336.26 —0.60 24630 35 JW 

Jan ) 287.50 1 + 0.26 ' 2S7.B436.1K 

Feb 836.75 , + 0 M 1 2JS.73-M.50 

March 230.75 r~l £0 230.7^30.50 

April 226.85 —Oj 3 t> 22B.ZS 

May. ...... 225.85 1—1.00:225.25 

June 286.76 —1.78 — j 


• a.m. + or. p.m. + or 
TIN Official 1 — [Unofficial; — T 


WEEKLY 

METALS 



107.60 

l+o. »: 

107.10 

i 

! 4 - 0.15 


110.10 

l +O.BO 

100.55 

. + 0.20 

Mar—! 

113.49 

'+O.S 0 

112.85 

' + 025 


116.80 

l+OJO- 

115.50 

1 + 025 

July-- 

118.30 

+ 0 JW 

— 


Seflt~ 

97.60 

1 - 1 

96.60 



HlghGrdei £ ! £ £ £ 

Cash- .9740-1 .+15.5 9740-1 i+.5 

3 month 19740 1 +I5J|| 9740-1 |+5.5 
Settle m t.' 9741 +11 — — 

Standard.; | • ! 

Cash . ... '9736-40 .+60 . 9710-30 >M 
3 months 9690-S +30 9695-700+10 
Settle m't, 9740 +50 > — • — 

Straits E.. 829.15 i — I — ; — 


Tin— Morning: Standard: Throe 

months £9.710. 9.700. 9.685. Higher 

Grade: Threo months £9.740. Kerb: 

Standard: Thrco months £3.700. Altar- 
noon: Standard: Cash £9.720, three 
months £9.700. 3.700. 9.B95. Kerb: 

Standard: Thrco months £9,700, 5. 
Turnover: 2.310 tonnes. 


LEAD 


' sum. + or* p.m. j+or 
LEAD . Official ; — 'Unofficial; — t 


. £ l £ £ ■ £ 

Care 336.S.7 +8.2S- 364 6 *+85 

3 months. 353.5-4. +4.26 352.5-3 i+4.6 
Settle m't 367 +8 — • 


Le a d— Morning: Three months £352, 
52.5. 53. 52.5. 53.5. Kerb: Three 

months £353.5. Afternoon: Three 
months C3S3.S, 54. 53. Kerb: Three 
monihs £353. 52. 51. 52. 

Turnover: 17 -225 tonnes. U.S, Spot: 
26.00-25.00 cents per pound. 


All prices os supplied by Metal 
Bulletin. 

ANTIMONY: European free market. 
99.6 per cent, $ per tonne, in ware- 
house: 3.300-3.400. 

BISMUTH: European frae market, min. 
99.99 per cent. S per pound, tonne lots 
in warehouse: 6.40-6.55. 

CADMIUM: European free market, 
min. 99.95 per com, $ a pound, in 
warehouse: ingots 1.14-1.19. sticks 1.16- 
1 . 21 . 

COBALT: European free market. 99.6 
per cent. $ per pound. <n warehouse: 
11.40-11.80. 

MERCURY: European free market, 
mm. 99.99 per cent, S per flask, in 
warehouse: 303-310. 

MOLYBDENUM: European free mar- 
ket. drummed molybdic oxide. $ per 
pound Mo. in warehouse: 3.00-3.15. 

SELENIUM: European free market, 
min. 99 5 per cent. S per pound. In 
wareho use: 9-30-9.75. 

TUNGSTEN ORE: European free mar- 
ket. standard min. 66 per cant. S per 
tonne unit WO), cif 77-79. 

VANADIUM: European free market, 
min. 38 per cent ViOi. other sources, 
S per pound VjOs, cif 2.00-2. ia 


Business done — Wheat: Nov 107.50- 
7.25, Jan 110.05*09.80. March 113.40- 
3.20, May 118JB0-6.50. July and Sept 
untreded. Salas: 27 lots of 100 tonnes. 
Barley: Nov 107.10-7.00. Jan 109.56- 
9.50, March 112.85-2.75. May 115 50- 
5.30, Sapt untraded. Salsa: 84 lots of 
100 tonnes. 

HGCA — Locational ex-tarm spot 
prices. Feed barley: S. West 107.40. 
N. West 104.00. The UK Monetary 
Coefficient for the week beginning 
Monday November 36 (baaed on HGCA 
calculations using five days' exchange 
m tea) le expected to remain 
unchanged. 

The markets ware again quiet, rising 
on profit-taking, reports Muirpaee. 


INDICES 

FINANCIAL TIMES 

Nov 7 lS^Novi’lb.M'th agOiYearagb 

293.97 .296.48 j 295. 99 28 4.26 

(Base: July 1 1232 - 100) 

REUTERS 

Nov. 20 Nov. I 9 .M'th agojYearagb 
1887,0 1 1889.7 1908.1 . 191 4.9 
(Base: September 18 1931 ** TOO) 

MOODY'S 

Nov. 16 Nov. 7 ~M'tti ago Ysarago 

983.4 j 966.0 ) 960.8 1 100B.9 
(Base: December 31 1931 — 100) 

DOW JONES 


Latest High Low Prev 
One 2300 2370 2274 2235 

Msreb 2196 2180 2142 . 2275 

May 2151 2183 2147 2184 

July 2170 2190 2170 218C 

Sept 2190 — — 2188 

Dec — — - — 2138 

March — — 2140 


37.000 lb. cants/tti 


March 138.33 
May 137,00 


July 135.85 
Sept 134.03 


Dec 132.65 
March 131.03 


High Low Prev 

41.50 40.40 41-34 

38.82 37.90 48.62 

• 37.25 38.75 37 JO 

35.96 35.50 38.06 

3420 33-85 34.10 

32.70 32.05 32 38 

31.05 31.00 30.28 


lb, cante/lb 
Low Prev 
” 6B.5S - 09,15 
70.50 70.40 


70.50 70.70 

88.50 68-00 


66.75 88 00 
64.50 83 95 


64JQ 63.95 
3/ troy oz- 
.Low Prev 
321.9 
23.0. 3254 

314L 334.2 

- 38 & 342 0 

• 485 349.9 

S7.6 357.8 

cents /troy , qg 
Low Prev 


r— 752.7 
749.0 754.5 


757.0 ■ 780.5 

766.0 772.6 


779.0 TB6J3 

792.0 796 J 


809.0 812 4 
829 J) 834 8 


SUGAR WORLD 
centi/lb' . 


- — • W2.4 

112.000 Ih*,- 


COPPER 25.000 lbs. cents /lb 


PIGMEAT 


Dow i NOV. i Nov. I Month, Year 
Jonas' 16 i 7 ; ago ago 


Prices closed on a slightly weaker 
note because of lower physical prices 
and also light hedge selling. Volume 
was moderate and conditions ware 
dull, reports CCST Commodities. 


Spot: — 1186.85 124.3 ,184.43 

Fut 128.94-130.13:126-96 140.79 


(Base: December 31 1974 “ 100} 


Close 
Nov 58.80 

Dec 59.50 

Jan 59.45 

March 81.10 

May 62.10 

July 82.95 

Sept 63^0 

Dec 65.75 

Jan 66.25 


High Low Prev 

— — 58.38 

59.75 58.56 68-45 

59.45 69.00 58-96 

61.25 — 59 JO 

62.20 61.06 60^6 

S3JU 62-15 62.00 

63-80 83.25 63.06 

95.50 64-88 64.90 

— — 65.10 



Close 

Htoh 



Jen 

*68 

420 

4.66 

427 

March 

fi29 

537 

528 

526 

Mey 

5.60 

5.69 

620 

0.66 


5.91 

6^7 

5.89 

-624 

«*pr 

6.17 

621 

0.15 

6-19 

Dot 

6.37 

6.44 

624 

6-41 

Jan - 

620 

6.88 

62 S 

- 623 

March 

727 

7j»1 - 

: 725. 

729 


CHICAGO 


Month i*3^rs2r!*axr wool futures 


COTTON 60JJ00 lbs, centi/lb 


p. per kilo ideadwalglrti 

Fat) I 117 . 3 D| 117.70 1117 . 40 - 17 J 9 ) 

April....! 116.30' 116.70 1116^0 - 

June.— , 111.80 112.20 1H.M ' 
Aug-..! 109.801 110.00 ] 110.00 

Oct- i 114.50 114.60 IM'-GO* 


Nov. 1 115.50' 115.60 


Saloa: 40 (21) lots of 50 carcases, 
3.260 kg. 


ZINC 


a.m. [+ cn " p.rif. i+ or 
ZINC | Official , — [Unofficial; — t 


£ • £ I £ £ 

Cash 636-9 -+4.S 636-7 +4 

3 month*, 630 5-l.+BJ8| 629-30 +5.75 

Sett! cm t 629 '+4 - — 


Zinc — Higher Grade OtBcial/Unofllctal 
Prices: Ccah am 680-5, pm 677-92, 
three months am 675-80, pm 673-7; 
eeitiament 585. 

Zinc — Morning; Three months £630, 
29.5. 30. 31. 31.5, 31. Kerb: Threa 
months £530. 29. Afternoon; Three 
months E630, 29, 28. 29. Kerb: Three 
monihs £630. 31. 

Turnover; 9.125 IPnntrs. \J.S. Prime 
Wosiern: 45.00-45 75 Cents par pound. 


Producer fiat price for selected metals 
as recorded In Metal Bulletin. 

BISMUTH: UK: MCP-Palco. 99.99 per 
cant. S por pound, tonne lots. BX- 
wa rehouse: 6-50. 

COBALT: World. Zaire: Sexacom, S 
per pound: 12.50. 

NICKEL: World. Inco. melting grade, 
S per pound, cM Far Ease and America, 
delivered rosi of world: 3.20. 

URANIUM: Nuaxco exchange value, 
S per pound UiOt 16.00. 

VANADIUM: Highveld fused, min. 96 
Jjwr cent VjOs, S per pound V,Os. cl!: 

ZINC: GOB producer basis. $ per 
tonne; 900. 


POTATOES 


With little fresh news the market 
continued to drift downwards in thin 
volume and closed at the lows on all 
posltiona bar November, which picked 
up on the Anal call, reports Coley and 
Harper. 


lYeaterdy'B, Previous Business 
Month 1 oiose i Close ! Done 


SYDNEY GREASY WOOL— Cloea (In 
order; buyer, seller, business). Austra- 
lian cents per kg. Dec 563.5. 584.a 
564.5-564.0: March 581.5. 582.5, 582.0; 
May 589 5. 590 5. 590.0: July 595.0. 
B88.0, 596 0; Oct 587.0. 589.0. S87.Ch 
Dec 590.0, 581. a untraded: March 
096.5, 600.0. untraded: May 589.6. 

608.0, uniraded. Sales: 48, 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (m order: buyer, sailer 
buaJneei). New Zealand cants oar kg 
Dec 507, 509, 609; Jan 507. 508. 510 
509: March 513. 514. 515-513: May S20 
621, 522-520: Aug 534, 538. 538-536; 
Oct 535. 537. 539-536: Dec 535. 538. 
539-538: Jan 537. 5*0. 539.538; March 
547. 548. 548-547; May 550. 562. 555- 
551- Sales: 146. 


Close High Low Prev 
Dee 64.33 64-60 64.30 04.47 . 

March 58.77 66.95 65.07 65.87 

May 87.13 67.30 67.06 87J24 

July 68 .25 88.49 68.25 68.46 

Oct 6830 68-40 66.40 68.55 

Dee 68-50 68.66 88 -HO 68.65 

March 69^5 — — 08.65 

May 69X0 — — 09.70 


MAIZE 5.000 bu min, cents /5 61b-bmt>eJ 

r, 9!?*2 ' i®* 1 -Low Prev 

Py . S2-« *»-* 2744 2764) 

Mart* 282.4 284.0 28ZJ2 - 2BX4 

May 2802 290.4 ’ 289.0 289.6 

•££■* 23*M 2932 293.5 

Sept 289.0 290:6 289.0 289^ 

^66 28741 28S A ‘ 2882 

March 293v4 2B6.2 2934 ' . 2B4J} 

SOYABEANS 5 JH 0 bu min. “ 
cants/WXta-buehel 


OIL (UQfT) 
S/barrafe 


42.000 


Lsteet High 

2707 Z 7.90 

27,74 27^1 

Z 7 -B 1 27.81 

2737 27.48 

27 J 34 2 JM 

27-33 — 

27.05 — 

27.00 — 


Low Prev 
27.78 2703 


27.81 27.67 

27.43 27-48 


27 St 72 40 
2730 Z7.32 


£ per tonne 

NOV ; 53 JO . . 53.60 51.00 52JH) 

Feb 48.30 J 48.30 I — 

April....) 67.30 { 68.60 Ib8.4O47.S0 

May 60.00 : 61.00 .6DJM0.B0 

Nov — J. 69JJ0 I 68.00 I — 


COTTON 


COCOA 


ALUMINIUM 


During a reasonably active day 
futures traded within a narrow range 
end dosed on a steady note near the 
htgng. Producer* declined to partici- 
pate et (he present levels but some 
aeala-dQwn consumer buying was 
noted, reports Gill and Duffua. 


Alumin'ml a-m. !* oJ p.m. i+ or 

j Official | — Unofficial — -T 


Yeaterdayu 
j Cloae !+ or 


I £ 1 £ 1 £ ! £ 

Soot i 926 7 -12.925-^ >217 

3 month a 951.5 -22 949.5 SO -24 


t— — unr 

i£ per tonne 

Nov..... • 1805-8500 - — 


Aluminium— Morning. Three months 
£945, 48. 48. 47 S, 47, 45.5, 46. 45.5, 
as. 445. 45, 44.5, 44, 49. 50. 51. 52. 
53. 54. 52. 51, 52, 52.6, 52, 51.5. 
Kerb: Three months £952. 51. 52. 51.5, 
51. 50. 49 Alremoon: Three months 
£951. 49. 50. 49. 49 5. 49, 48, 48 5, 49, 

50. Karo. Thrco months £95*7, 51, S1.5, 

51. 50. 49. 48. 47. 48. 

Turnover: <10.725 tonnes. 


Dec 1599 1900 1—9.5 

March.. 18601851 j— 7,0 

May - 1848 1849 1—q.o 

July 1847-1848 -4.0 

Sept- 1847-1848— 0.0 

Dec 1603-1807 1-5.0 

Mar ; 1793 lBlO -2.5 


1 180S-ISB6 
1B53-182B 
1 1BS2-183B 
1 1953-1841 
; 1B&2-1B45 
- 1812.1803 
1 1805-1800 


Sales: 4,507 (3.248) lota of 10 tonnes. 
ICCO Indieetor prices [U.S. cents a 
pound). Daily price (or Nov 20: 101.23 
(102.57); five-day average lor Nov 21; 
104.11 (105.24). 


April.... 67.30 : 68.60 IB8.4A67.S0 
May,.... 60.00 I 61.60 .60.KHffi.Bfl 

Nov.— . J. 69 JO , 68.00 : — 

Salaa: 135 (201) lota of 40 tonnes. 

RUBBER 

FUTURES— ft SS No. 1, C per tonne. 
Dec 595. 61S; Jan 605. 625: Feb 515, 
635: March 825. 645; April 635, 855; 
May MS. 665: June 655. 675: July 666. 
695; Aug 875. 695; 1965 Jan/March 615, 
635; 1985 April/Juno 645. 665: 1985 
July/Sept 0TB. 896. $al«8; 0 (0) lots of 
5 and 16 tonnes. 

PHYSICALS— The London market 

oponed unchanged, attracted no 
interest throughout the day and dosed 
Idle, report* Lewis and Peat Closing 
(buyars); sp « w.OOp (same): 
?»= “■ 75 » (B9.50P); Jan 70 50p 

(70.2Sp). The Kuala Lumpur Dac tob 
price lor R$S No. 1 was 195.5 (195.25) 
rants a kg and for SMR 20 whs 185.0 
(samo). 

SOYABEAN MEAL 

The market opened unchanged In 
quiet tri-dmq conditions, reports T. G. 
Roddick. Prices remained steady in 
narrow ranges. 


LIVERPOOL — Spot and shipment 
HlSS amounted to 30 tonnes. Activity 
wag on 0 restricted scale and opera- 
tions ware only tentative. A scrappy 
demand came forward in certain 
African styles while Middle Eastern 
Spocialiry styles ware in modest I 
request. 


MEAT/FISH 


MEAT COMM I SSION— Average fat- 
stock prices at representative markets. 
GB— Cottle 35.10 d per kg lw (-0.05); 
G8— Sheep 179 30p per kg aar dew; 
GB— Figs 90.48p par kg lw. 

SMI THE I ELD — Pence per pound. Both 
Scottish killed sides 77.0 u 84.0; 
English hindquarters 96.0 to 100.5. fore- 
quarters 53 5 to 58.0: Ulster hind- 
quarters 93.5 to 97.0, forequarters 54.0 
to 57.5: Ere hindquarters 92.5 to 97.5. 
Veal: Dutch hinds and ends 122 0 to 
125.0. Lamb: English smell 74.0 to 
900, medium 74.0 to 78.0. heavy 72.0 
to 76.0; Scottish medium 74.0 to 78.0. 
heavy 72.0 to 74.5; 


GOLD 100 troy os, $/troy we 

Close High Low 

Nov 343.1 — _ 

Deo 343.8 344A 342-8 

Jm 345.4 — . _ 

Feb 349.0 349.6 348.0 

Agra 35A2 3543 3533 

June 350.0 - 360.3 368.1 

August 3683 3863 385.6 

Oct 371.9 371J 371 J! 

Dec 378.4 37BJ3 378 J} 

Feb 386.3 _ - — '■ 

April 382.2 — — 

Jims 399.8 — _ 

August 407 — _ 


HEATING OIL 42.000 
cents/U.8. gallons 


U.S. gal land. 


Dec 77.! 

Jan 79.1 

Feb 78.’ 

March 75.1 


Latest High 
77.30 78J5 


79.00 79.45 

78.70 79 05 


Low Prev 
77.66 77.55 


Close - High ' -low Prev 

New 004.0 606.6 . 602-0 0O4JE 

Jan 010JI 679.0 673.0 .414-4 

Merab 630.2 032^1 62CL4 628-2 

^*IL y iJ 5 - 4 640/4 < **t Jt 

July . 083.-0 8004 061.0 flBIJ 

August 653.0 664^1 661.0 851 .0 

Sept 044.0 644.4 842JO 841 J) 

Nov 643.0 643.4 040,4 • 640^ 

Jen 557.0 . — - _ 666,0 

SOYABEAN MEAL 100 tans, 3/tan 
I Close - Mg}f Low Prsv' 

Dec 151.1 191.6 150.2 190.4 

"IS*;* 154.9 153.3 153.0 

Manlt 180.7 161.0 . 159.5 168J1 

. Mey. 165.7-100.3 1B6.0 . .Tffi.O 

July 171 A 172.0 T70J T71^ 

Aufliirt 172LB ■. 173.5 ■ -m$ 172JI 

Sept 174.0 175,0 174 j 0 TO.1 

Oct 1744) — • ■ - — TO- 3 

SOYABEAN OIL 00,000 Bm, emrts/fc 

On* "High • '-low Prev 
Dso 274M . 28JW ...» M 2747 

J*n 284B 29^0 2£.46 26.53 

March 25^7 25. 72.-2646 »47 

Btty 29,16. -2BJB- • 26.02 • 2000 

July 2436 26.00 24.77 . 24.70 

August 24.53 . 24.06 - 24-40 '24-02 

Sept 24 24,60 SUE . .. 2A10 

-Oct 24-12.- , — — -23.85 

Pee 2 MQ 24.00 2190 ; 23JM 

WHEAT 5.000 bu min,- csnts/flfllb-busiiel 

Close High-. Low Prev 

Pe* 389.8;.. 380.0 - 368.4 - 357.2 


75.60 75.76 

72.75 73.00 


7B.7S 79.97 

7BJH7 . 78.37 


71.90 72.00 

71.00 — 


76.45 75JI0 

72.70 tZEO 


TIMS 71.80 
— 71.00 


Christmas tree 
forecast 


March 300.6 ' 361 J) 388.2 359.0 

3S3.2 3S4.0 , 3S2.d' 3524 

July 3«W . -3 «j» 3*1.0 13412. 

Sept 346.4 346-4 - 346.4 >- -345.4 

Dec . 358.0 '..3892 - 389.0* 396.4 

SPOT PRICES— Chlcapo loose lard 
30.00 (31.00) cants p nr pound. - New 
Yoric tin. 550G-64.0. (B52.O-84 0J cents 
per pound. -Handy eod Hetman silver 
bullion* 746.0 <7E1 J>):. ceoie pari, troy 
ounce. • t.- . 


NICKEL 


COFFEE 


(Yesterday; + or Bueinesa 
l dose * — ■ Done 


NICKEL. o-m. + or p.m. > or 
' Official — unofficial — t 


Spot..... 5758 60+15 3702-5 i+39 

3 months 3843 5 +17 3877-0 k +33J5 


Nickeh-Mommg: Throe monihs 


fn fight volume trade buying 
encouraged initial gains of £7-10, 
reports Draxal Burnham Lambert. 
Prices rose gradually before resistance 
betwaon £2.350-2.355. basis January, 
inffuan'ced B retracement of £10 in 
most positions. However, a sharp 
decline in sterling prompted fresh 
support and values closed on a steady 
note. 


’per tonne ! 

Dec . — ias.o ibo.o , — _ 

Feb.. 137 J13B2 "4-0,00 1M.0-1S7.B 

April ! 140.6-14 l.O • +0.20 1402 

Juftb '14a.B-l«.E 1+0.16 1*2.1 

August 1 45 J 145.8 +0.26 145.0 

October .... 144.6-148.0 . + 0.75 — 

One 1 4 8.0- IM. 2 + 1.1Q „ __ 

SJlas- 44 (32| Ton of » tonnes, 
0 (0) lots of 100 tonnes. 


THE British Christmas Tree 
Growers Association estimates 
there will be 3m home grown 
trees available this Christmas. 
In addition it Is expected that 
as many as lxa trees- may be 
imported from the Continent, 
Prices will be similar to the 
last four years at between £6-£7 
for a good quality tree, the 

association said. 


NZ dairy chief backs ralidg 


THE HEAD of the New Zealand 
Dairy Board yesterday 
welcomed the outcome of last 
week's meetings of the Inter- 
national Dairy Products Council 
in Geneva. 

Mr Jim Graham, chairman of 
the NZDB. said: “The EEC’s 
commitment to withdraw at a 


very eariy da^e- ;ihe- regulation : 
which allows its traders, to 
export 18-month-old- butter -at 
: pricftfr weU below -the- agreed 
Gatt minimum. level’ represents 
a major breakthrough in-recent 
negotiations aimed at prevent- 
ing a collapse iit bbtter'pripes.'* 
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FOREIGN EXCHANGES 


FINANCIAL FUTURES 


U.S. GNP fails to depress dollar 


The dollar broke through the 
DM S.OO level in currency 
markets yesterday despite a 
larger than expected downward 
revision in third quarter U.S. 
CNP figures and the ever present 
threat of further Bundesbank 
intervention. Early trading has 
seen the dollar attract steady 
demand despite the threat of 
dollar soles by the Bundesbank. 
A 1.9 per cent GNP figure for the 
third quarter was lower than 
market estimates of around 2J5 
per cent and a previous estimate 
of 2.7 per cent but this failed to 
deter dollar demand. 

The dollar’s rise was not easily 
explained by dealers in the light 
of growing evidence that the 
pace of UJS. economic growth was 
slowing significantly- There 
appeared to be underlying fears 
however of the problem of fund' 
ing an increasingly large budget 
deficit. While potentially man- 
ageable. a- reduction in Federal 
funding needs would obviously 
enhance the possibility of lower 
interest rates. 

The dollar dosed at DM 3.0060, 
its best level fhiy month and up 
from DM 2-8920 on Monday. Else- 
where it finished at SwFr 2.4890 
from SwF 2.4735 and Y245.0G 
from Y243.60. Against the 
French franc it rose to 


FFr 9.2225 from FFr 9.1800. 
Qa Bank of England figures, its 
ind ex r ose to 140.0 from 139.8. 

STERLING — Trading range 
against the dollar in 1984 is 
1,4905 to 1.1875. October average 
L2297. Ex ch a ng e rate index 
Tfifi, unchanged from Monday 
and compared with 80.1 six 
months ago. 

Sterling remained on the side- 
lines for much of the day and 
only really suffered in late 
trading as the dollar moved, 
firmer. Zt closed at $1.2375- 
L2385 down from S1.2485-1J2485, 
a fall of 2.1c and slipped to 
DM 3.7250 from DM 3.7375. 
Against the Swiss franc it de- 
clined to SwFr 3.0800 compared 
with SwFr 3.0900 and Y303.00 


from Y30L25. It was also weaker 
in terms of the French franc at 
FFr 11-3975 from FFr 11.4525. 

D-MARK — Trading range 
against the dollar In 2984 Is 
32410 to £5535. October aver- 
age 3.0676. Trade weighted index 
12&1 against 124.6 six months 
ago. 

The dollar was fixed at 
DM 2.9953 at yesterday's fixing 
in Frankfurt up from DM 2.9757 
and there was no intervention by 
the Bundesbank at the fixing. 
There appeared to be little con- 
crete evidence of any open 
marker intervention by the 
authorities and the prospect of 
a high UJS. budget deficit and 
steady US. interest rates 
attracted dollar buying. 


Early trading was subdued 
ahead of today's closure of 
markets in Germany and tomor- 
row's closures In the U.S. After- 
noon attention was focused on 
the release of revised third 
quarter U.S. GNP figures. These 
showed a rise of 1.9 per cent, 
representing a larger than ex- 
pected downward revision. 
Despite this the dollar surged 
briefly to above DM 3.00 as the 
prospect of rising inflation and 
U.S. interest rates appeared to 
command much of the market’s 
attention. 

STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

can ml 

rata* 

Currency 
amounts 
■golnt Ecu 
Novombar 20 

% change 
from 
central 
rate 

% Chang* 
adjusted for 
divergence 

Dhiaraance 
limn % 

Belgian Franc ... 

AAflOOh 

46.0160 

4-0.26 

+0-36 

-*-1.5428 


8.14104 

8.06975 

—0-83 

-0.79 

-*-1.6421 

Gorman D-Mark 

224184 

223262 

-0-42 

-0.33 

—1.1463 

French Franc ... 

6.87*16 

6.84978 

-0.36 

— 0-Z7 

-+7J6S9 

Dutch Guilder-. 

2-52595 

2-51830 

-030 

-0.21 

rti-Sies 

friah Punt ...... 

0.72S6S 

0.718847 

-084 

-0.95 

±1.6671 

lufion Ura 

1403-49 

. 1387.86 

-1.11 

—1.11 

±4.0511 


8.30 am ... 

Nov 20 

Previous 

9.00 am ... 

76.1 

76.1 

10.00 am ... 

.. 76.1 

76,1 

1 LOO am ... 

.. 76-1 

76.1 

Noon 

.. 764 

76J! 

1.00 pm ... 

.. 76.0 

76-2 

2.00 pm ... 

... 78.1 

T&2 

3.00 pm ... 

.. 764 

76-2 

4.00 pm ... 

.. 76.0 

76.0 


£ In New York 


November 80 Prev. close 


£ Spot | 81. 8S88-1.ZMD1S 1.2470-1.9480 
1 month to. Ob -o. OS "a pmj0.o4-o.o3 pm 


Changes srs for Ecu. therefore positive change denotes a 
wuk currency. Adjustment calculated by Financial Time*. 


_ PfnjOJ 

5 months KJ.Ol J3.04 dis to .03 -0.06 die 
12 mo nths ‘0.90-1.00 dig ll. 0 0 - 1.10 dls 
Forward premiums snd discounts apply 
to lbs U.S. dollar. 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Nov 20 


Day's 


Class 


Ons month 


% 

p.s. 


Three 

months 


% 

p.s. 


Nov 20 


Day's 

spread 


Close 


Ons month 


% Three 
p-s- months 


p.a. 


U.S. 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria ‘ 

Swrtz. 


1 - 2370-1 .2505 1.2375-1.2386 O.OfrO-OSe pra 

1 .6350-7.6460 1.6350-1.6360 0.41-036c pm 
4.W«-4.2Z> 1 4.18V4.19* 0.17-0.21 c dis 

7432-76.46 75.00-75.10 1. OS-1. 02c pm 

13.41 V13JSZ 13.41 VI 3- 42Hi 4*j-54e dls 
13005-1.2048 13012-1.2022 1V2ore dis 
3-71 V3.74 3 ! 3.72-3.73 1.10-1 .OSpf pm 

20000-203^5 200. V>- 202.10 130450c dls 
20 B.4 O.2 M .7O 20eJZr-20aA5 55-6Se tfte 

2- 301-2^24 2301-2302 8-90-9-40! in> dis 

10.78V10.88 


230I-23IB 

10.78V10.794 2.50-3-00ore dls 
1139V11.47^ 1139VH-4(H, 1.OO-130C dis 
10.631,-10.74 10.63V-10.B41i 1V2lora dls 
302V304* 302V303V 0.61 -067y pm 

26.06-2632 28.09-26.14 4J»-3A0gre pm 

3.07V3.0BV 3.07V3-0BV 1.14-1. 08c pm 

Belgian rate is lor convertible Ire nee. Financial Irene 7S.OO-75. 15. 
Six-month forward dollar 0 . 1 8-0. 23c die. 12-month 0.8S-1.00c dls. 


0-44 JJ3cpnv.02d -0.02 
4.45 1.1 5-1 ,05pm 434 

+ 1.73 0 36-0 .43d is -123 
3.68 3.12-3 -09pm 3.68 

-0.38 9-1 Id Is —066 
-1 M 3-3VH* -1.20 

430 2.S3-2JUpm 308 
—22-23 4S0-13S0dis -2233 
-4JS 140-160*0* -3-67 

-6.91 26.00-2B.75d -5-68 
-3.79 730-7 30dis -347 
-1.44 330-3.90di, -1.61 
-2.79 4V5Vdit -2-33 
2 JO 1-92-1 37pm 3.11 
2.11 1235-10.2Spm 2.14 
538 2.74-2. 68pm 4-38 


UK1 

Iretandt 

Canada 

Nalhind. 

Belgium 

Denmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swrrz. 


1 7370-1 .1505 
1.0320-14410 

1- 3167-13187 
3-3680-23975 
CO -22-60. 56 
1030-1034* 

2- 8846-3.0070 
161JM633 
76742-188.10 
1,856-1.866 
8.68V8.72V 
9.1560-9.2250 
8.57V8.HP, 
243.20-246.10 
21.03V21.08 
24630-24885 


1.2375-1-2385 

1.0320-131335 

1.3182-1-3187 

13860-3-3970 

BO.SO-GO.60 


0.06-0J>3c pm 
0. 13-0.21 c dla 
1V1*,c pm 
S-13c dis 
l 7 «-2V>re die 


10JB4V1084\ 0-28-0.44p dls 
3.0055-3.0065 1V1 W pm 


162.0-163-6 
187.90-168.10 
1364-1.865 
8.71 *,-8. 72 
97200-9.2250 
6.591, -8.60V 
244-95-245.05 
21.06-21.08 
2L 4885-2. 4895 


180460c dis 
50- 70c dls 
S-12)ire-d« 
2V3VMS dis 
•k-lhc die 
ZV2 T *ora dis 
0.88-D.78y pm 
B J r4Vgro pm 
IS -ISc pm 


0.44 0.034>42d» -0.02 
— ITS 0.41 -O. b5PI* -1.17 
384 4-3Vpm 3.64 
-1.44 15-28dts -1.15 

-2.01 BVTVdts -2.10 
—3.59 1.07-1. 31 dls -3.96 
4.83 3 s ,-3\pm 3.82 

-22.13 560-169Sdis -2248 
-3.45 176-21 Odis -3-69 
-6.47 31-35dls -5.73 

-3.47 9VH 7 idis -3.96 
-1.18 4V5Vd>s -1.73 
-2.98 6V7>idis —2-56 
3.29 2.38-2 .25pm 3.01 

2.08 
446 


OTHER CURRENCIES 


247 ISVIl'iPtn 
644 3S-3Vpm 

1 UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian reus is for convertible Irenes. Financial franc 60.BO-BO.7O. 

CURRENCYMOVEMENTS CURRENCY RATES 


Nov. 20 

£ 

f 


£ 

Note Rates 

Argentina Pmo. 
Australia Dollar. 
Brazil Cruzeiro— 
Finland Markka^ 
Greek Drachma 
Hong Kong Dollar 

Iran Rtal— 

KuwaltDf nar(KD) 

Luxembourg Fr. 

Malaysia Dollar^. 
Now Zealand Dir. 
Saudi Arab. Rlyal 
Singapore Dollar 
8th African Rand 
IfJLE. Dirham 

1B9.00 169.30 
1.4535-1.4655 
3,394.183,414^ 
7.79 37-7 j6187 
16 1. Bl- 165.66 
9,7460-9,7560 
116.0* 

,0.57483 0^1499 
75.00-76.10 
2.9900-2.9960 
2^225-2.5875 
4.4320 -4.4385 
8.681 0-8.6870 
8J8186-BJI262 
4JI7354.5746 

136.64-135.76 Uu«tr1a 

1,1660-1.1663 Belgium 

2,784-2.738 Denmark 

6^5554^575 iFramce 

121.46.124.53 « or marry 

7^210-7.8240 .Italy — 

91.65* iilapan 

p.30 1*30.30140 Netherlands. 

60 JM)- 60.60 Norway - 

8.40008.4030 Portugal 

2.0245 2.0870 Spain 

3.6614 8.66X9 Sweden 

8.1615-2.1630 Switzerland 

1.7796-1.7826 United States — 
3.6720-3.6750 JYugrMlavta 

86.15-8045 
7540-76.10 
13.45-13.59 
11.41-11.53 
3.72-3.76 
8306-2340 
303-308 
4.191a -4.231a 
10.81-10.98 
212-817 
207-817 
10^7-10.76 
3.07-3.10 
1^4-1J!6 
878-896 


Nov 20 

” ~ ' ~ 

Bank of 
England 
Index 

Morgan 

Guaranty 

Changes^ 


76 J) 

—14.6 

U.S. do II ar-^. — ... 

140.0 

4-87.1 

Canadian dollar-.. 

89.7 

—3-6 

Austrian schilling.. 

112.0 

+3.6 

Belgian franc 

89.1 

—10.7 


76.9 

—5.6 


122.1 

4-6.6 


241.4 

4-9.6 

Guilder - 

111.8 

+ 3.4 

French franc..—.- 

64.5 

-16.1 


46.9 

-13JB 

Yen - 

156.3 

-i-12.0 


Nov. 20 


Bank ] Special i European 
rate 1 Irawlng Currency 
5S 1 Rights { Unit 


'Mb* netss* 


EXCHANGE CROSS RATES 


Morgan Guaranty changes: average 
1980-1982*1001 Bank el England Index 
(baa* average 1975-100}. 


Staring 

U.S. 8 

Canadians. 
Austria Boh. 
Belgian Fr...j 
Danish Hr-- 
Dm ark. — 
Guilder... — 
French Fr_ 

Ura. 

Yen. — 

Norwgn Kr» 
Spanish Pta. 
Swedish Kr. 

I’PSfk Drthl aoji 

Irish Punt.— ; 125* 


fl 

111 JO 
4t# 
11 
7 

4kr 

& 

B>e 
IS >, 
9 
B 

g 1 * 

4 


11.803576 1 
,1.00830 | 

21.0824 
; 50.8389 
<10.8384 ! 
13.0021 B ' 
3.5S777 
■9.20913 
86638 } 
1244,060 | 
8.78402 | 
188.336 I 
(8.59673 | 
>2.47608 < 
•123.694 - 
[0.966607 , 


0.SB7648 

0.746165 

0.982100 

15.7076 

45.0160 

8.06976 

2.23262 

8.6 1830 

6.84978 

1387.96 

181.683 

6.469B3 

125.393 

6.41252 

1.84626 

92.1810 

Q.71B847 


* C5/SDR rats lor Nov. 19: 1.32265. 


Nov. 80 

taund Sfrflny 

U8. Dollar | 


J’ panose Yen 

Fronoh Franc 

Swiss Frano 

Dutch Guild 

Kalian Ura 

Canada Dollar 

Belgian Franc 

Pound Starling 

1. 

L238 

1 3.785 

303 JO 

11.40 

3.0 BO 

4.188 

8308. 

1.636 

75J» 

UJkDonar 

0^08 

X. 

| 3.006 

846.0 

9^23 

8.489 

3JB7 

1866. 

1.381 

60.65 

Deutsohemark 

0.268 

0.332 1 

1. 

B1J4 

3J160 

0.627 

1.124 

617.9 

0.43B 

80.15 

Japanese Yon 1,000 

3^00 

4.086 

18.89 

1000. 

37.62 

10.17 

13.88 

7596. 

6.398 

847.7 


a877 ■ 

j 1J»6 

3^68 . 

265.6 

10. 

8.702 

3.674 

2019. 

1.435 

66.85 

SwIm Frano 

0.886 

j 0.402 

1.309 

98JJ8 

3.700 

1. 

1.360 

747.2 

0.551 

84.37 


0.839 

0^96 

0.690 

72^6 

2.728 

0.736 

i i. 

849.8 

0.301 

17.98 

Italian Ura MXIO 

. 0.434 

0.638 

1.619 ! 

151.7 

4.938 

1.338 

1 1.819 

1000. 

0.711 

32.61 

Canadian Dollar 

0.611 

0.757 i 

[ 2JI7B 

185.3 | 

6.969 

1j883 

! 2360 

1407. 

1. 

46.89 

Belgian Franc 100 

1^38 

1.660 

1 a. ms 

403.7 ; 

15.19 

4.104 

6^80 

5067. 

8.179 

100. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Aslan S (dosing raise in Singapore}: Short-term 9V-9V per cent; seven days 9V-9V per cent: one month BV-S’k Rsr cent: three monthe 9 , i*-& n i» per cent: six 
months 8V10 per oenc one year 10V-10V per cent. Long-term Eurodollars: two years 11V-11V per cent: three years 11V12S par cent: lour yeere 1ZV-12V per 
cent: five yeere 12V-1ZV per cent nominal rates. Short-term rexes are call tar U.S. dollars end Japanese yen: others two days' notice. 


MONEY MARKETS 


Little change, but some late nerves 


Interest rates were hardly 
changed in very quiet trading on 
the London money market yester- 
day. Only a small day-to-day 
credit shortage was forecast, but 
the Bank of England again failed 
to find enough bills To purchase 
at its new dealing rates. The 
discount houses dearly expect 
the other clearing banks to leap- 
frog over Barclays Bank to a 
base rate of 9} per cent within 
the next week. Three-month 
interbank was slightly firmer at 
9} per cent compared with 93? 
per cent, while discount houses 
buying rates for three-month 
bank bills were quoted at 9* 
per cent, against 9 A -Si per cent 
After the market closed the 
London branch of the U.S. baftd 
Citibank reduced its sterling 


U.S. rates, and some concern at 
the decline of sterling against 
the very strong dollar, 

The Bank of England forecast 
a market shortage of £100m, 
changing it to £150m at noon and 
back to £100m in the afternoon. 
Total help on the day was £110m. 
with almost half of this provided 
through late assistance, while 
the official dealing rate for band 
2 bills was cut by i per cent, 

MONEY RATES 


bri n ging it into line with 
Monday's reduction in band 1 
and band 4 bills. 

Before lunch the authorities 
bought £2m bank bills outright 
in band 1 (up to 14 days 
maturity) at 9} per cent. In the 
afternoon another £5Sm bills 
were purchased by way of £2m 
bank bills in band 1 at 94 per 
cent, and £56m bank bills in 
band 2 (15-33 days) at 93 per 


cent Late assistance of around 
£50m was also provided. 

Bills maturing in official 
hands, repayment of late assist- 
ance and a take-up of Treasury 
bills from Friday's tender 
drained £341m. while bank 
balances below target absorbed 
£20m. These were partly offset 
by Exchequer transactions add- 
ing £2 10m to liquidity, and a fall 
in the note circulation of £35m. 


UK clearing banks' 
lending rate 93-10 per 
cent since November 20 

base rate by i per cent to 9} 
per cent. 

Although the money market 
finished very calm and quiet a 
hint of nervousness was detected 
in other markets in late trading, 
with cash British funds and gilt 
edged financial futures ending on 
a weak note. This followed 
doubts about any further fall in 

FT LONDON 
INTERBANK FIXING 

(UJX) am. November 20} 

3 month* U.S. dollara 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Nov. 80 
1884 


Overnight*—.. 
a chore notice.. 
7 days or — ... 
7 day* notice.. 

One month 

7 wo months... 
Three month* , 
Six month t—j 
Nina month* ... 
On* year 


Starling 
CartlfloaM] 
oT deposit 


91b-95« 

®v«» 

B&-9U 

2*2*' 


Intartnnk 


7-1 Dig 


95* -10 
B*«-B7* 

OT 

HZ 

«W-B* t 


Leeal 

Authority 

deposits 


Company 
Dtl pO*lt* 


9V9T* 

1»4 

S3 4 

B\ 

9** 

0*4 

BS< 


8-10 


10-101* 

10 - 101 * 

8»s 

87* 


Mar* at 
Deposits 




I — 


8-10 


9^-9* 

9L* 

** 

BS* 


(Buy) 


Treasury 

(SaH) 


9« 

2 * 

0* 


Eligible | Eligible 
Bank I Bank 
(Buy) ; (Sell) 




Fine 

Trade 

(Buy) 


B4-S4-1 Bg-Bif , 10£ 
9*1-9* I bH- 9* aw 
BfCr , Blg-Bfr I 9** 
9rfr8fr I 9i*-9& , 90 


bid 0 0/16 


otfar 911MB 


6 months U.&. dollars 


bid 9 716 


offer 10 



Local * nth. 
negotiable 
bond* 

Local | Finance 
Authority | House 
Deposits | Deposit* 

"ST 1 SSL, ! U E „ 0 ^, MONEY BATES 

Deposits) Deposits j DcposJU 

On* month — 
Two months.... 
Three iponths- 

Six month*.. 

Nine months^. 
One year...— 
TWo yead— .... 
Three yearn — 

Four year*. 

Five years— — 

20£g 101ft 
lOig-lOlg 
1014 01a 

10 

lOU-STg 
ioi 8 Qi. 

_ } 914 

— | 014 

- 91| 

= » 

iou L* 

101* — 

10»i - 

ion - 

bsbj 

B.!M 

9.3B-S.4S 

B.M.7 

S-8.10J 

1D.16-10J3 

BifrSBt, 

8B8-87B 

8i^9A 

New TW.W tumsnamcj 

9>8-9fi Pnms rate 

9i«-9|i Broker loan rate 

Bt* 9g Fed funds 

— Fed iunds at Intervention ... 

Sfi Ids 

“ Treasury Bills 

— One month 

— Two month 

Hires month 


Tire fixing rets* are the arithmetic 
maano, reunited to tlto nearest one- 
slxtMMh Ot tt* bid and BfiBrad reus 
for SlOm quoted by 1M marfcat 10 
flva ralBtanea banks K 11 m each 
working day. The hank* are National 
Wostmlnstar Bank. Bank of Tokyo, 
Dautsche Bank. Banqua National* do 
Paris and Margin Guaranty. Trust. 


October 3 to November 6 1984 (Inclusive): 10-516 per cent. Local authorities and 
finance housaa aaven days' notice, others seven dsya* fiaod. Finance Houses 
Base Rata (published by the Finance Housaa Association): 11 per cent from 
November 1 1954. London and Scottish Clearing Bank Rates, lor 'lending 104 per 
cent. London Deposit Rates lot sums at seven days’ notice 7V7H per cent. 
Treasury Bills: Average tender rates of discount 9.0438 per cent- Certificates of 
Tax Deposit (Series S); Dopes It £100.000 and over held under ona month’ 10 s * pot 
cenc . ona-thrae months 10 per cent; tHre»-six months 10 per cany six-nine 
months 10 per com; nme-12 month* 10 par cent. Under CIOO.OOO 9 1 * par cent 
from November 7. Deposit* held under SBiias 5 10>« par cant. The rata lor 
all deposits withdrawn for cash 7 per cant. 


Six month 

One year 

Treasury Bonds 

Two year 

Three year 

Four year 

Five year 

Seven year 

10 year 

30 year 


11% 

10V10* 


ft 


73B 

840 

8.52 

B.7B 

8.96 


101«h 

100“« 

100 Sj 
105Um 
103*4 
100*» 

101 *K 


Gilts weaken 


Gilt futures failed to follow 
through on gains seen in u.s, 
denominated interest rate con- 
tracts od the London Financial 
Futures Exchange yesterday, 
while three-month sterling 
deposits finished at the days low. 

The U.S. bond market closed 
firm ervemigbt, but oS its peak 
following uncertainty about 
further easing of the Federal 
Reserve's monetary stance. 

A revised figure on U.S. Gross 
National Product for the third 
quarter was awaited. This was 
expected to be below the 
previous estimate of 2.7 per cent 
growth, but yesterday's 
announcement of a IS per cent 
rise was much lower than 

expected, and was just the news 

the market needed. 

Eurodollar and U.S. bond 
futures rallied sharply, but there 
was some concern at the strength 

LONDON 


of the dollar despite the GNP 
figure. This reflects fears that 

the very high U.S. budget deficit 

will severely limit the ability of 
the Federal Reserve to reduce 
interest rates. I 

Some profit taking pushed [ 
Eurodollars and Treasury bonds i 
down from the day's high, but 
both contracts remained gener- ; 
ally firm. On the other hand gilt : 
futures weakened, as cash prices I 
fell in late trading, and sterling | 
lost ground to the very strong j 
dollar on the foreign exchanges. 


FT-SE 100 INDEX 
E2S par full index point 


Close High Low Piev 
Dm 115.55 116.95 116.30 117.10 

March 116.70 — — 117-20 [ 

June 117.00 — — 117.50 

Ear volume 207 (200) 

Previous day’s open mt 943 (932) 


U.S. TREASURY BONDS 
B*i sioa.ooo 32nds ol 100% 


THREE- MONTH EURODOLLAR 
rim points ol 100V. 


Close High Low Prev 

Dec 71-20 71-27 71-11 71-07 

March 70-25 — — 70-13 

Est volume 2.155 (835) 

Previous day's open int 3MB (2.076) 



Close 

Hish 

Low 

Prev 

Dec 

60.35 

9038 

90-27 

90.25 

March 

89.94 

89.85 

89-80 

89.77 

June 

89.47 

89-47 

89.32 

8929 

Sept 

89.04 

89.04 

88.91 

88 .86 

Deo 

88.60 

— 

— 

88.46 


CHICAGO 


U.S. TREASURY BONOS (CBT) 
B". S1OO.OO0 32nds of 100% 


Est volume 4.897 (3,120) 

Previous day's open int 11.191 (11.673) 


THREE-MONTH STERLING 
C2SO.OOO points of 100*.'. 



Close 

High 

Law 

P'tv 

Dec 

90.3* 

90.42 

90.36 

90.35 

March* 

90.60 

90.54 

90.48 

90.49 

June* 

90.36 

90.41 

90.36 

b0.36 

Sept* 

90.00 

90.09 

90.83 

90.08 

Dec* 

89.77 

— 

— 

89.76 

E&t volume 841 

(773) 



Previous day's 

open int 6.697 

(BJ47) 

20-YEAR 12% 

NOTIONAL GILT 

£50,000 32nds of 100% 




Close 

High 

Low 

Prev 

Dee 

109-06 

1D9-1B 

109-05 

109-11 

March 

106-17 

108-24 

108-17 

108-23 

June 

108-00 

— 

— i 

108-06 

Sopt 

111-03 

— 

— 

111-09 

Dec 

— 

— 

— 

108-06 


Est volume 3.013 (1.S58) 

Previous day's opsn int 3.438 (3,239) 
Buie quota (clean cash price of 13V.L 
Treasury 2003 less equivalent pries of 
near futures co ntr act) 02 to 10 (32nds) 


STERLING £25.000 S per £ 


Cloee High Low Prev 
Dee 1.2450 1.2507 1.2445 1-2487 

March 1JM5S 1.2502 1.2455 1.2497 

June 1.2478 » — 1.2522 

Est volume 212 (2JOT) 

Previous day's open int 6.131 (B.933) 


DEUTSCHE MARKS DM 125,000 
S per DM 



Close 

Htflh 

Low 

Prev 

Deo 

0.3343 

0.3351 

0^341 

03347 

March 

0-3375 

0J379 

0.3375 

03381 

June 


— 

— - 

03716 

Est volume 27 (262) 



Previous day's 

open int 392 (28S) 

SWISS 

FRANCS 



SwFr 125.000 S 

per SwFr 



Close 

High 

Low 

Prev 

Deo 

0.4038 

m^rn 


0^063 

March 

— 



— 

June 

__ 


era 

044S6 

Est volume nil 

(2) 



Previous day's 

open Int 546 (544) 

JAPANESE YEN 

Y12^m 

S per YIOO 


Close 

High 

Low 

Prev 

Dec 

0-4100 

— 

— 

0^*113 

March 

— 





June 

— 

— 

— 

0.4323 



Latest 

High 

Low 

Prev 

Dec 

71-21 

71.28 

71-18 

71-06 

March 

70-Z7 

71411 

70-24 

70-12 

June 

70-06 

70-11 

70.01 

69-22 

Sept 



69-20 

69-16 

69-03 

Dec 

69-03 

69-05 

69-00 

68-19 

March 

68-17 

63-18 

68-17 

66-05 

June 

— 

68-11 

68-02 

67-25 

Sept 

— 

— • 

— 

— 

Dec 

— 


— 

67-04 

March 



__ 

66-27 

June 

66-27 

66-27 

66-27 

66-19 

U.S. TREASURY BILLS 

(IMM) 


Sim points ot 

100>'. 




Latest 

High 

Low 

PrtW 

Dec 

91.48 

9153 

91.47 

91.47 

March 

91.10 

91.15 

91.07 

91.02 

June 

— 

90.71 

90.61 

90. SB 

Sept 

90.29 

9030 

9032 

90.15 

Dec 

— 

89 .03 

83.93 

89.79 

March 

89.67 

89.57 

w— 

89.44 

June 

8938 

89.28 

89.23 

89.14 

Sept 

— 

88.98 

— 

88.84 

CERT. 

DEPOSIT <IMM) 



Sim points ot 100% 




Latest 

High 

Lew 

Prev 

Dec 

90.74 

90.79 

90 67 

90.67 

March 

9032 

90.33 

90.26 

90.19 

June 

8932 

89.B4 

89.77 

89.70 

THREE-MONTH EURODOLLAR (INM) 

Sim points of 

100% 




Latest 

High 

Lew 

Prev 

Dec 

9034 

90.40 

9032 

9a 27 

March 

89-91 

89.95 

89-66 

80.73 

June 

— 

89.47 

8938 

8930 

Sept 

— 

89.02 

88.93 

88.35 

Deo 

88.63 

88.63 

8837 

88.45 

March 

88.26 

88.26 

8833 

88.08 

June 

87.91 

87.91 

87.00 

87.72 

Sept 

— 

B7.57 

87.67 

8739 


STERLIN G (1 MM) 3 s per C 

Latest High Law Prev 
Deo 1.2470 1-2500 1.2450 1.2500 

March 1.2470 1.2495 1,2455 12510 

June 12490 1.2535 12430 12540 

Sept 12S10 12510 12S10 12S60 

Dee 12580 — 12580 12665 


GNMA (CBT) 

B% 5100,000 32nds of 100% 


Eat volume nil (5) 

Prevtou* 'day's open fid 318 (388) 


Latest High Low Prev 
Dec 68-30 89-02 68-29 68-24 

March 68-06 66-11 66-05 68-00 

Jims — 67-22 67-21 67-14 

Sept — — — 67-01 

Dec — — — 56-28 

March — — — — 

June — . .. 66-29 




BANK OF TOKYO 
(SWITZERLAND) LTD. 

is pleased to announce 
the opening of its 

GENEVA OFFICE 

at 

18, Bid Georges Favon 
FO BOX 324 
1211 GENEVA H 
SWITZERLAND 

Tel. (022) 29 79 11 
Telex 423S15 
Gen. Manager M. ASAWA 

As your Private Advisor 
for Investments. 

Head Office: 

Bahnhofplatz 1. 

8001 Zurich 


Contracts and Tenders 


INTERVENTION BOARD FOR AGRICULTURAL PRODUCE 
INVITATION TO TENDER 


TcfiOr-l irr Invited for l nr urgml nipoli) of 5.0 CO tonnes of Mtt to 

Pak.Mjn. For dc4i»*rv on a lot limn and trlmnvrd bMi» 10 an CCC oorl 
Loadina Uiall commoner no earlier than Mth Decemhrr 10X4 ana no lafrr 
Uin 24th Dtcmtwr 10B4 lor 15 davi and me UippW o> 15 004 lonnet of toft 
taheat to Etnlooian for dellverv on a lob .lowed and trimmed Oaan to an LfC 
oort. Leading mall commence no earlier man 2nd January and no later man 
17ih January 1985 for 15 dare. 

The price far ttu- miopiy and transportation cmt. of the MR wliraf tor 
Hie ibon tenders will be determined On mamlnaHOn ol tbe tenoer* .lio 
mutt m submitted bv noon on 4th Deermocr 1004 for the action of Pahiuan 
and bv noon an 13th December 19B4 for action fo Etninoia to the Home 
Grown Cereals Authority. Hamlyn House, High Gate Hill. London N19 5PR. 

Notices ot invitation to tendtr together with tendering forms may be 
obtained tram Brancn B (Ceroelli Internal Market DWiMan. Intervention Board 
lor Agrlculluril Produce. Fountalr Hojse. 7 Queens Walk Reading. Berkshire 

RG1 7QW. Xel: Rodlng ( 07*41 5**616. Cxt. *6*. 


Seminars 


MOST PEOPLE DON'T REMEMBER 


WHAT HAS BEEN TAUGHT 


AT SALES SEMINARS 


The Pro-5e(lebrtty Action Show changes all that- by combining one of the 
world s leading sales trainers, plus top TV actore to perform live’ - 
ensuring the selling skills covered are remembered. 

The premiere of the 
PRO-SELLEBRITY ACTION SHOW 
bon December 13th at London's Cafe Royal— 

Ring {0527} 35685 for fuBdetatts or contact 
SetttranLtd^ 141-143 Worcester Road, Broms g cove, Wong. B6t 7HN 


Nov. 20 

Sterling 

UA 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss . 
Frano 

D-mark 

French 

Frano 

Italian 

Lira 

Balgia 

Conv. 

n Frano 

Fin. 

Yen 

Us 

I! 

Short term... — ..... 
7 days' notloc — 

9*4 9T« 

93* 97, 

ttS 

SSB 

lift 

s Ati 

sss 

tl-lU, 

101,-11 

10(4-10(3 

iOA-JOt* 

107,-11 ia 

iiiin 

ISIS 

Isis 

lte-lte 

13*- is, 

{Mr 

61*4*8 

filg-Bt* 

61, 6ft 

SKIS 

KSt 

B«8 

107,-11 

10S*-107, 

104.-107g 

U14-1ZI* 

llft-ll>i 

I8rtrl2i» 

1411-161, 
143* -IBS* 
1478-16*, 
16-161, 
161*161, 
147,1638 

oooooo 

nre* 

oooooo 

v&jcirjri? 

IDS, 207* 

10*8 lot* 
lose lor* 

ios« 107* 
10SS-10T* 
lOSfl-107* 

liliS 

i|is 

SfWi, 

87b-9U 

1214-183* 

ihe-113* 

115,-117, 

11*8-117, 

lllj-lli* 

Three months 

Six months. 

One year 


Nov. SO 

Frankfurt 

Par la 

Zurich 

Amsfdam 

Tokyo 

Milan | Brussels 

Dublin 

Overnights. — — — 

One month 

Two month*. — 

Three month,.--— 

She months-.— 

Lombard 

Intervention — — ..... — 

6.4-6.B 
6.46-6.60 
6.80-6.95 
5.80 6.95 
6.60-5.96 
5.6 

11>« 

lOtt-lOtt 

lOft-lOii 

3tS 

ii 

1*8-1 T* 

5*0* 

Bia-lt* 

fift-6** 

6J,-6 

63* 

6.96875 

6.34375 

6,28126 

167a-17i* . 9/W 

1670.171* f 10*8-10** 

171*-171z ] 10*8-10** 

— ; io*b lo** 

13i* 131, 
1ST, 141* 

14 -141* 
141,-14** 
141,-14** 


This advertisement complies with tit* requirements of the Council of The Stock Exchange. 

U.S. $400,000,000 

The Chase Manhattan Corporation 

(. Incorporated in the State of Delaware) 



Floating Rate Subordinated Notes Due 2009 

77ie following have agreed to subscribe or procure subscribers for the Notes : 

Credit Suisse First Boston Limited Chase Manhattan Limited 


Arab Banking Corporation (ABC) 
Bank of Tokyo International Limited 
Banqne Indosnez 
County Bank Limited 
Credit Lyonnais 


Bank of America Internationa] Limited 
Bank of Yokohama (Europe) S.A. Banqne Bruxelles Lambert S.A. 


Banqoe Paribas 
Credit Agricole 
C redi tanstal t -B ank verein 


Dresdner Bank Aktiengesellschaft 


Barclays Merchant Bank Limited 
Credit Commercial de France 
Dai-Ichi Kangyo International Limited 
Fqji International Finance Limited 


Genossenschaftliche Zen tral bank AG Girozentrale und Bank der fisterreichiscben Sparkassen 

Vkmnt AklitnpscBsclnlt 

IBJ International Limited Kidder, Peabody International Limited LTCB International Limited 


Mitsubishi Finance International Limited 
The National Bank of Kuwait S.A.K. 
Nippon Credit International (HK) Ltd 


Mitsui Trust Bank (Europe) S.A. Morgan Guaranty Ltd 
The National Commercial Bank (Sandi Arabia) 
Nomura International Limited Orion Royal Bank Limited 


PK Christiania Bank (UK) Limited Prudential-Sac he Securities Inc Saitama Bank (Europe) S.A. 

Standard Chartered Merchant Bank Limited Sumitomo Finance Internationa! 

Svenska International Limited Swiss Bank Corporation International Limited 

The Taiyo Kobe Bank (Luxembourg) S.A. Westdentsche Landesbank Girozentrale 

The issue price of the Notes is 100 per cent. The Notes have been admitted to the Official List by the Council of The Stock 
Exchange, subject only to the issue of the temporary Global Note. 

Interest is payable quarterly in arrears in March, June, September and December, the first interest payment date to be 
in March 1985. 

Full particulars of the Notes are available In the Extel Statistical Service and may be obtained during usual business hours up to 
and including 4th December, 1984 from the brokers to the issue: 

Hoare Govett Limited, 

Heron House, 

319/325 High Holborn, 

London WCJV7PB 

21st November, 1984 


i 
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The fruit of our effort 



If hunger is to be banished from the world, the world will 
need more farmland - and more-fertile farmland. Ferti- 
lizers are needed to accomplish both. Krupp technology 
has the answer. Our advanced version of the Koppers- 
Totzek process does the groundwork for cost-effident 
production of ammonia synthesis gas from solid and liquid 
feedstocks. This in turn is used to produce fertilizers which 
promote the plant growth so desperately needed by a 
hungry world. For decades, industrial-scale ammonia 
plants have been operating worldwide, helping to feed 
our growing populations. Another pacesetting Krupp 
technology. 


Engaged in industrial plant design and construction, 
mechanical engineering, electronics, steel, shipbuilding 
and international trade, .Krupp offers innovative technol- 
ogy and engineering worldwide that sow the seeds of 
future growth. 

Can we help your effort to bear fruit? 

For further information please write to: 

Fried. Krupp GmbH, StA Vf/W, 

Altendorfer Strafie 103, D-4300 Essen 1. 


Krupp. A tradition of progress. 

<§> KRUPP 
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Euroyen market to open 
for corporate borrowers 


BY MAGGIE URRY IN LONDON 

THE Euroyen bond market was die 
centre of attention for die Euro- 
bond market yesterday, as issuers 
get ready for the December 1 
opening of the market to corporate 
borrowers. 

Nomura Securities set a par issue - 
price for the Y50bn 10-year deal for 
Dow QwwihwI. which has a 7 per 
cent coupon. The dosing and pay- 
ment date will be December L 

Daiwa Securities annmniw»H 
terms for a YI2.5bn issue for Sears 
Roebuck. That has a seven-year life 
and a 6Vi per cent coupon. The issue 
price will be set on November 30. 
Both issues were trading well in the 
grey market yesterday, around 
their I'A per cent selling conces- 
sions. 

The European houses were 
pleased to see that commissions 
have been set on Eurodollar bond 
terms. For the shorter Sears issue, 
total fees are per cent, and 
Dow's gross commissions are 2 per 
cent 

European bond traders are keen 
to be active market makers in the 
Euroyen issues in the secondary 
market. 

Good demand was reported by 
the lead managers for the issues, 
coming from a wide spread of inves- 
tors. More issues have been autho- 
rised by the Japanese Ministry of 
Finance, and Nomura is expected to 
bring an issue for TRW, while Dai- 
wa is thought to be leading a Good- 
year Tire and Rubber bond. 


Biff Bank bond waragt ' 

Nov 20 

• • • Previous .• 

. 109.125 

. 102D69 . 

High 

1 

1 

102.141, 

. 98,056 .. 


Meanwhile In the Samurai mar- 
ket, New Zealand launched the 
largest ever issue at YlOObn, lead 
managed by Nomura. The 10-year 
bonds, which have a nine year aver- 
age life, pay a 7 J. per. cent coupon 
and have a par issue price. 

There were no new issues in the 
Eurodollar market yesterday. The 
two- tranche deal far Sweden, 
launched late on Monday, ; traded 
actively. The five-year portion was 
offered at the IK per cent selling 
concession, but the 10-year tranche 
was moving slowly and was quoted 
at a discount equal to the 2 per cent 
total fees. 

The difference in coupon between 
the two ’tranches is Vi per cent 
Some traders pointed out that foe . 
yield curve is steeper than that and 
that the longer part should pay ft 
per cent more than the five-year 
braid. ' ■*. 

Eurodollar bonds 'found buyers 
yesterday, though their Interest 
was selective. Some recent bond is- 
sues, which got left behind in the 
flood of new deals, were seen, as giv- 
ing good value and they jumped by 
as much as % point. Others .were 
barely better. . • ‘ . 

Banque Nationale de. Parfc 


launched' -a 

■ rata ^note through its . „ 
iary. The £25 hl issue has an eight, 
year average! hfe and, onusually, 
pays interest at amaixtacrversix- 
xoanfo rather- thart-Siree-month 
London interbank' rata: The mar. 
gin is Vijjfir cehtandfira^endfoes 
were 85 basis points,- . 

■ Dealers Ksnarketffoatfl»b*tte 

size was too small for active L txad- 
ing, though the bands .were quoted 
at around 99.40, well inside foe fees. 
•; Commerzbank set the ienos rfor 
the WorU.Bank’s DM 200m private 
placement it . a 7% per cent coupon 
and parissuepriceforthe five-year 
bonds. • ,-rl ; . 

I>Mack' bonds were K to K prant 
higher once .foe better news at foe' 
ILS. economic stafisfe.appeared. 

Swiss franc bonds wim mixed m 
low " tumaves. Credit Suisse was 
able to. set foe New South JFales 
Swiss frane public issue at the max- 
imum SwFr.lSOm arnountThe cou- 
pon has been set at Si per cent and 
issue price at cutting the yield 
from foe Indicated Ri per jsntVto 
5 A4-per cent The next-public issue 
is expected to be for fo&Vqrbl 


Banque Gutzwiffer is indicating a 
5^ per cent yield for foe SwFr «m 
issue for the Industrialisation Fund 
of Finlirnd, to be priced on. Novem- 
ber 23, Ctticorp JSwitaeriand} eut 
the yield on its SwFr SOm pnvate 
placementfor Tobishima from 4 per 
cent to 3% per cent - - ■ ' 


FT INTERNATIONAL BONO SERVICE 


The list shows the 200 latest international bond issues for whidi an adequate secondary market exist! The , 
following are closing prices for November 20. - - 


os. muM 

SIRNGHTS 

U Hmm Akvnyi 14 94 

Abb Dait 124% 88 

Austria hp imk 92. 


Bn* of Tfew 139% 91 

Qrina fen T* 134% 91 

Caodna he 12V/ 99 

Qnsrai USA 12V. 89 

ObuM ha 12V* 88 

(MWhM 13U 91 

OMBBt Kfe^on 13 SI 

Onoak Mm 13Vi 91 — 

DnBBk 1M 88 XW 

Danvfc Mb 14 91 

LLR. 12Va 90 

EAR 121% 94 

Eli 13 98 

E*-ln Bk Jwan I3V% 91 

fMdi M Sa> 124% 88 

GHAC tUS t« 13 88. 


HUI On* CM 11% 87 

MHtBkfepm 12% 89 — 
Mu Bk Jan 13% 91 — 

Mm Air Una 12% 94 

Ah Um 13% 94 

LTXJL 12% 91 

Nrikn BBrir 13 87 

Mini Lyndi 12% 99 

Tf¥i 87. 


HUMfeM Cap 13% 88 — 
13% 91 


MonML Cay 12% 91 

Morgan Gobbi ly 12% 99 — 
Mngn Gubbht 12% 89 — 
Huhwrtlrt Pro 13 91_^ 

HMn Crari Bk 13% 88 

Nffni Tail 11% 90 

Him Scon Pro 11% 91 
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A. O. Smith 
to quit 
farm 
market 

By Our RnandaTstaff 

A. O. Smith, the world's largest in- 
dependent manufacturer of car and 
truck frames, plans to withdraw 
from the agricultural market and 
sell certain related subsidiaries, 
producing a one-time fourth-quar- 
ter charge of about 536m, or SI 85 a 
share. 

The charge is almost certain to 
produce a loss for 19$i for the Mil- 
waukee-based concern, which last 
year posted net earnings of 513.62X1, 
or S1.85 a share, on sate of S853.4m. 

Although the agricultural side's 
contribution to total sales has fallen 
from about 20 per cent to just over 7 
per cent, the businesses have expe- 
rienced "significant lasses” for the 
past two years and are expected to 
report sizeable losses this year, the 
company said. 

The planned disposals provide 
further evidence of the dismal state 
of the UJ5. farm economy. 


Diversifoods buyout 
may founder after 
sharp profits slide 


BY WILLIAM HALL IN NEW YORK 


AN UNEXPECTEDLY sharp drop 
in third-quarter profits at a subsid- 
iary has thrown into doubt an 
| agreed 5525m leveraged' buyout of 
Diversifoods, the Chicago-based 
! fast food c hain, which is being pro- 
j posed by senior management with 
the assistance of Allen & Company, 
the New York investment bank. 

Diversifoods, which operates 
1,480 fast-food restaurants across 
the U.S, said it had been advised by 
the proposed buyout group that in 
the light of the recently announced 
decline in third-quarter profits of 
Diversifoods' Godfather's Pizza di- 
vision and other matters, the 
would-be purchasers had serious 
concerns about the willingness of 
lenders to finance an acquisition at 
515.50 a share in cash. 

After news of the profits setback, 
the buyout group had suggested an 
alternative, offering S10 a share in 
cash, SL50 principal amount of a 15- 
year income debenture payable out 
of tiie pre-tax income of the 


acquired business represented by 
the Godfather's Pizza division, and 
a minority share of the equity in 
Godfather's Pizza. 

Diversifoods has rejected the pro- 
posal. saying it is not in the best in- 
terests of the company and its 
shareholders. Mr Don Smith, the 
chief executive of Diversifoods, who 
is leading the buyout group, has 
said that the group intends to con- 
tinue trying to arrange foe bank 
and other institutional financing of 
the original S15.50 cash proposal. 
The company has the right to termi- 
nate its agreement in principle if fi- 
nancing commitments have not 
been obtained by December 21. Di- 
versifoods has not authorised the 
buyout group to propose any alter- 
native offers. 

Diversifoods* share price, which 
had risen to 514.625 after the an- 
nouncement of the agreed bid last 
month, fell by 50 cents in early trad- 
ing yesterday to SlOtt. 


Crocker completes staff reshuffle 


BY PAUL TAYLOR IN NEW YORK 


MR JOHN PLACE resigned as 
chairman and chief executive of 
Crocker National, the troubled west 
coast banking group 57 per cent 
owned by Midland Bank of the UK. 
Midland is in the process of acquir- 
ing full control of Crocker which 
has reported a SlOtkSm loss for the 
first nine months of this year. 

Mr Place, aged 58, who became 
rhairman of the banking group just 
over two years ago, is being re- 
placed by Mr Frahk Cabouet who 
joined Crocker from Security Pacif- 
ic in March as chairman and chief 
executive of Crocker National 
Bank, the banking group's principal 
subsidiary, and president and chief 
operating officer of the bank hold- 
ing company. Mr Cahouei, aged 52, 
win retain all His current postsi 


The latest change completes a 
major management reorganisation 
at Crocker orchestrated by Midland 
and firmly consolidates Mr Cahou- 
efs control over the San Francisco 
banking group. 

Mr Place had been widely expect- 
ed to leave Crocker although this 
has been repeatedly denied by Mid- 
land. In January this year Midland 
described as "entirely unfounded" 
speculation that Mr Place might be 
replaced. Since then a string of out- 
siders have been recruited to fill se- 
nior executive positions at the loss- 
making banking group. 

Mr Place said yesterday, “Two re- 
cent developments at Crocker have 
resulted in my decision. Our direc- 
tors have approved an agreement 


for Midland Bank to assume full 
ownership of Crocker. 

“Further, the restructuring ol 
Crocker's management team has 
been completed with the addition of 
Mr Heff Morby and Mr Dick Rosen- 
berg as vice-chairmen. As they join 
the talented people already at 
Crocker, I am confident the compa- 
ny has sufficient depth of manage- 
ment SO that 8 Separate rhairman 
for the holding company is no long- 
er required. 

”1 believe that Mr Cahouet has 
demonstrated his ability to take on 
this additional responsibility, and 
that Crocker's, turnround will pro- 
ceed on schedule under his leader- 
ship." Mr Place joined Crocker in 
1878 from Anaconda, where he was 
chairman and. chief executive. 


Write-offs 
hit First 
Chicago 
earnings 

By Our New York Staff 

FIRST CHICAGO, the 10th largest 
VS. banking group, which reported 
a S71Am third-quarter loss, after a 
S276m loan write-off, is considering 
selling its 57-storey headquarters 
building as one way to increase the 
primary capital ratio of its major 
subsidiary. First National Bank of 
Chicago. 

First Chicago revealed last week 
that it bad signed a wide-ranging 
agreement with the U.S. Comptroll- 
er of the Currency under which it 
agreed to bolster the primary capi- 
tal ratio of First National Bank of 
Chicago from 5 to 6 per cent First 
Chicago said that meeting that ob- 
jective would involve raising about 
S355m. 

Mr Barry Sullivan, First Chica- 
go's chairman, told analysts in New 
York that the sale of the downtown- 
Chicago headquarters building was 
one of a number of moves under 
consideration. He did not know, 
however, how much such a sale 
would raise and emphasised that no 
decision had yet been taken. 

A number of major US. banks, 
including Crocker, Security Pacific 
and In ter First, have recently sold 
their headquarters buildings to 
raise funds. Others, including 
BankAmerica, which like First Chi- 
cago has also been ordered to lift 
the primary capital ratio of its ma- 
jor banking subsidiary, are consid- 
ering such a move. 

Mr Sullivan repeated bis earlier 
assertion that the huge third-quar- 
ter charge-off and 5308m loan-loss 
provision was a one-time event and 
that both provisions «tiH earnings 
would return to more normal levels 
in the fourth quarter. 

"Overall,” he said, "we are quite 
confident about our future.” Never- 
theless, he admitted that the group 
! had perhaps been "one step slow' 1 in 
increasing the banking rnjifs capi- 
tal base. _ 
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Forum Hotels have got our 

priorities right 


Amman 

AMRA HOTEL 

Amsterdam 

AMERICAN HOTEL, 
VICTORIA HOTEL 

Belfast 

FORUM HOTEL BELFAST 

Brussels 

BRUSSELS EUROPA 
HOTEL 

Budapest 

FORUM HOTEL 

Edinburgh 

GEORGE HOTEL 


London 

FORUM HOTEL LONDON 

Munich 

MUNICH PENTA HOTEL 

Petra 

PETRA FORUM HOTEL 

Rome 

HOTEL DE LAVILLE 
Warsaw 

HOTEL FORUM WARSAW 

Wiesbaden 
FORUM HOTEL 
WIESBADEN 


For reservations in any Forum Hofei, call us in London on 491 7181, 
or contact your nearest Forum Hotel, Inter ■ Continental Hotel, 

Pan Am Reservations office, Utell International or local travel agent 

FORUM fjj HOTELS 

A division of I Intercontinental Hotels Corporation. 


Cologne Re warmly clad 
for frosty business spell 


BY JONATHAN CARR IN COLOGNE 


A COMPANY whose turnover drops 
two years ru nn i ng might seem to 
have cause for embarrassment - es- 
pecially if it is the oldest, and one of 
the most prestigious, in its field in 
the world. Not so the Kolniscbe 
Ruckversicherung (Cologne Re), 
founded in 1846 with funds put up 
by the Oppenheim and Rothschild 
banks, and today one of West Ger- 
! many's top reinsurance enterprises. 

Cologne Re is drawing the bitter 
1 consequences from what its chief 
executive, Herr Richard Wiede- 
mann, has described as the "earn- 
ings crisis" in the industry world- 
> wide. Premium rates were too low 
in almost every major sector and 
I there was no sign of a durable im- 
provement 

Accordingly Cologne Re has been 
reappraising its reinsurance com- 
mitments, chopping business 
ruthlessly in the biggest loss-mak- 
' ing sectors. Gross premium income, 
which rose by no less than 20 per 
cent as recently as 1980, was down 
by 2.8 per cent to DM 1.5bn (S500m) 
in 1983 and is heading for another 
fall this year. 

That cut of 2J per cent is sharper 
than K seems at first sight About 
40 per cent of Cologne Re’s prem- 
ium income comes from abroad, 
and currency changes over the year 
i on balance boosted the overall re- 
sult in D-Mark terms. 

Moreover, there has been a dra- 
matic fall in individual reinsurance 
sectors. For example, premium in- 
come in the aviation division was 
I down by 26b per cent and in trans- 
| port by 17 per cent Only life and ac- 
cident reinsurance showed a rise. 

The dimming cure has had an 
immediate, if so far quite modest 
ef fect . Although the life sector was 
the only one to show a profit (DM 
3 -6m), the overall loss on reinsur- 
ance activities fell to DM 81.9m 
from DM 89.9m in 1982. The im- 
provement came despite an un- 
usually large number of big, indi- 
vidual Haims from abroad. 

The loss was more than covered 


AMEV, the third hugest Dutch 

insurance company, has raised 
its stake in the Bilbao Group, a 
Spanish insurer, to 53 per cent. 
The move is designed to expand 
into the growing Spanish market. 
The Bilbao Group offers both life 
and non-life insurance through a 
network ol branches throughout 
Spain. Page 23 

by profits from Cologne Re's “gen- 
eral business" - m ainly investment 
income - so that reserves could be 
further strengthened and an un- 
changed 18 per cent dividend paid. 
More of the same is in store for 
1984, with reinsurance losses (as 
well as premium income) down for 
the second year in a row. 

Cologne Re is far from the only 
German concern striving to revamp 
its reinsurance activities in the face 
of persistent losses, but its efforts 
are clearly among the most energet- 
ic. The tone, naturally enough, is 
set by klunebener Ruckversicher- 
uog (Munich Re), the world’s big- 
gest reinsurance enterprise with 
gross premium income of DM lObn 
in 1983. 

Munich Re has been warning for 
several years of the dangers of 
"cash flow accounting” on the direct 
insurance market, and stressed 
that it would drop business where 
premium levels and conditions in 
its view were not adequate. 

Even so, Munich Re’s premium 
income was still up by 4 per cent 
last year - and its reinsurance 
losses from DM 370m to DM 431m. 
This year a further rise of around 4 
per cent is likely - and probably a 
similar loss as welL Those income 
increases imply stagnation in real 
terms when inflation and currency 
factors are taken into account 

Munich Re is well able to hold its 
dividend and strengthen its re- 
serves thank* to the buoyant in- 
come on its DM 11.3bn worth of in- 
vestments. The figures, however, 
help underline the dilemma of a 


sector where growth and losses 
seem to go hand in hand. 

What of the future? Cologne Re 
recognises that it cannot go on 
chopping back the overall level of 
its premium income year after year. 
One element of its strategy is to 
boost the profitable life sector still 
further (it already accounts for 
around one fifth of premium in- 
come). Another is to assure itself of 
a firm place in foreign markets. 

This is a key reason why Cologne 
Re decided to give up its 15 per cent 
stake in Britain's Victory insurance 
company und to set up its own sub- 
sidiary- in London, The Cologne 
Reinsurance Company, from the 
sun of this year. The aim is to | 
build up before long around ClOm I 
(SI 13m) worth of non-life business 1 
on the major British market Co- , 
logne Re docs not want to get 
involved in international business 
via the London market, feeling that 
its own foreign subsidiaries (for ex- 
ample in the US., Australia and 
South Africa) are better able to 
judge the situation on the spot 

intimately, however, all depends 
on a basic improvement in condi- 
tions on the direct insurance mar- 
ket. 

For one thing, despite the pound- 
ing profits have taken in the last 
few years, there are still reinsur- 
ance companies around ready to 
pounce on premium business delib- 
erately off-loaded by more cautious 
enterprises. For another, the rise in 
investment income (thanks not 
least to years of high interest rates) 
has helped create a widespread im- 
pression that the "general business” | 
of the reinsurers will always make , 
up for reinsurance losses. 

Cologne Re is one company 
which has no such illusion - hence 
its determination, as it puts it, "to 
dress warmly” for a frosty business 
spell. Its capital and reserves to- 
gether last year amounted to 220 
per cent of its net premiums - up 
from 206 per cent in 1982. Not all its 
competitors are so well padded. 


This announcement appears as a matter of record only. 
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CSR Finance Limited 

U.S. $350,000,000 
Euro-Note Facility 

Guaranteed by 

CSR Limited 


Australian 
publisher 
up 34% 
in year 

By Michael Thompson- Noel 
in Sydney 

THE MELBOU RN E-based Herald 
and Weekly Times group scored a 
34 per cent boost in net profit m the 
12 months to September 30, from 
AS24.4m to ASX!.7m [V 5528.1m). 
and is making a one for five bonus 

share issue. 

There was also an extraordinary 
profit of AS 14.2m, mainly arising 
from the public floating of Reuters. 

The annual dividend is un- 
changed at 18.75 cents a share, but- 
tressed by earnings of 34.4 cents a 
share, against last years 25 7 cents 
per share. 

The Herald group is one of Aus- 
tralia's big four media conglomer- 
ates. 

The Herald group experienced 
strong second half profits growth - 
up 43.5 per cent against 24 8 per 
cent in the first half. 

Interest paid waa ASll 7m 
(ASIOm). while depreciation was 
A55.6m (AS4.4m). Tax was ASlfl.Om, 

Aircraft sale 
boosts Air 
Canada result 

By Robert Gfbbens in Montreal 

AIR CANADA, the national airline, 
sharply increased its third quarter 
earnings, although most of the gain 
came from an aircraft sale. 

Net profit was CS37.8m 
(U.S528.8m). including a Csl4.Gm 
gain on the equipment sale, against 
a profit of CS20.9m a year earlier. 
Revenues were up 132! per cent to 
CS723m from CS639m. 

The passenger load factor was 
7 32 per cent, up from 68 per cent a 
year earlier, and the highest for any 
quarter this year. 

For the nine months net profit 
was CS22.6m against CS17.8m, on 
revenues of CS1.9bn 


OCTOBER 1984 


Managers 


Banque Indosuez 
Credit Suisse 
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These Notes having been sold, this announcement appears as a matter of record only. 


Union B ank of Finland Ltd 


U.S. $100,000,000 

Floating Rate Subordinated Notes due 2034 


Merrill Lynch Capital Markets 


Salomon Brothers International limited 
BankAmerica Capital Markets Group 
Bankers Trust International Limited 
Bergen Bank A/S 
Dahva Europe Limited 

Fuji International Finance Limited 
E. F. Hutton & Company (London) Ltd. 

LTCB International Limited 

Mitsubishi Trust & Banking Corporation (Europe) S.A. 
Mitsui Trust Bank (Europe) S.A. 

PK Christiania Bank (UK) Limited 
Sanwa International Limited 
Sumitomo Trust International Limited 
Takugin International Bank (Europe) S.A. 

Union Bank of Switzerland (Securities) Limited 


Union Bank of Finland Internationa] S.A. 
Bank of Tokyo International Limited 
Banque Paribas 
Dai-Ichi Kangyo International Limited 
Enskilda Securities 


Westdeutsche Landes bank 
Girozentrale 


Hill Samuel & Co. Limited 
Irving Trust International Limited 
Manufacturers Hanover Limited 
Mitsui Finance International Limited 
Nomura International Limited 
Saftama Bank (Europe) S.A. 
J. Henry Schroder Wagg & Co. Limited 
Swiss Bank Corporation International Limited 
Tokai International Limited 
S.G. Warburg & Co. Ltd. 
Yamaichi International (Europe) Limited 


November. I9S4 


Heineken Intemationaal Beheer B.V. 


has acquired a substantial interest in 
... . the share capital of ;.;. 


Sociedad Anonima 

EL AGUILA 


FABR1CAS DE CERVEZA Y MALTA 
SPAIN 


This investment was introduced by 
our institution and we acted on 
behalf of El Aguila 


London & Continental Bankers Ltd. 


2 Throgmorton Avenue 
London EC2N 2AP 


November 1984 




Weekly net asset value 


L 

i 

a, . 

— 


Tokyo Pacific Holdings (Seaboard) N.V. 


Listed on the Amsterdam Stock Exchange 


Information: Pierson, Hekfrfng & Pierson N.V., 

Herenqracfrt 214,1016 BS Amsterdam. 


NOTICE OF PREPAYMENT 

The Bank of Tokyo. Ltd. 

(meorDoraiad with Umted lubAfy m Japan) 

U.S. $20,000,000 Callable Negotiable Floating Bate 
Dollar Certificates of Deposit due 8th January, 1986 
(Senes RD) 

In accordance with the provisions of the Certificates, notice is 
hereby given that The Bank of Tokyo. Ltd. ("The Bank") will 
prepay the principal amount on the next Interest Payment 
Date. 7th January, 1985, together with the interest accrued 
to that date. 

Payment will be made against presentation and surrender of 
the Certificates at the Bank's London Office at 20/24 
Moorgate, London EC2R SDH. 22 nd November. 1384. 
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CSR lifts profits despite 
lower commodity prices 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


CSR, one of Australia's biggest 
industrial groups, achieved an 
11.5 per cent increase in net 
profits for the half-year to 
September, from AMAlm to 
A$49.2ra (U.$.$42.3m), despite 
lower prices for exported com- 
modities. The interim dividend 
is held at 9 cents per share on 
earnings up from 12.6 cents to 
13.8 cents a share. 

The company interests in- 
clude sugar, building materials, 

and a portfolio of resource 
interests, including a major 
stake In the Cooper Basin, 
Basin, Australia's largest on- 
shore oil and gas venture. 


There were net extraordinary 
losses for the half year of 
A$13.4m, including a provision 
for future foreign exchange 
losses of A$I6.7m, partially off- 
set by asset disposals and a 
write-back of surplus provisions 
totalling A$5.4m. As a result 
net profits after tax and ex- 
traordinaries were A$35JSm, 
against A$60-2m last time, 
which included an extraordi- 
nary gain of AS16.1X0. 

Tax. at AS44m against 
A*26.8m, was increased by re- 
duced Investment allowances, 
lower exempt income from gold 


mining, and higher nondeduo 
table expenditure on overseas 
exloration. Operating profits 
before tax were , up 33.1 per 
cent at A$9&6m. . 

Higher earnings from build- 
ing materials and Pilbara Iron, 
which is 68 per-cent owned, 
more than offset a fall In profits 
from sugar m Ml'n ff coal and 
losses front number of 
activities including aluminium 
smelting and the South BlacR- 
water coal mine, ;■ Two loss 
makers in the year to last 
March — the Mt Gunson copper 
mine and Thiess Petrosea — 
have been sold. ' * 


Malaysian bank swap approved 


BY WONG SULONG IN KUALA LUMPUR 


THE MALAYSIAN authorities 
have finally approved the con- 
troversial bank swap deal 
between Mr D&im Zainuddin, 
the finaiw minister and the 
Chinese - controlled Multi - Pur- 
pose Holding (MPH). 

Under the deal, Mr Daim’s 
family companies will acquire a 
40.7 per cent stake in United 
Malayan Banting Corporation 
from MPH in return for their 
51 per cent stake in Malaysian 
French Bank and a cash pay- 
ment of 132m ringgit 
(U.S455m). 


The bank swap is controver- 
sial on two counts. _ First, 
critics of MPH claim that Its 
UMBC stake has been sold too 
cheaply — at 262m ringgit when 
some estimate iats worth at over 
400m ringgit. 

Secondly, (the authorities have 
allowed the Malaysian French 
Bank to be a “special” bank 
in that It would not have to 
comply with the general 30 per 
rent Malay Ownership require- 
ment. The other shareholders 
in Malaysian French Bank are 


Bank Indosuez with 30 per cent 
and. the Knok Foundation with 
19 pec cent. 

Although the bank has only 
two branches at present, it. is 
understood that it will be 
allowed to open at least one 
branch in each of Malaysia’s 13 
States. 

The deal was announced , last 
July, only days before the 4&- 
y ear-old Mr Daim, a dose 
associate ot Dr Mahathir, the 
Prime Minister, was appointed 
Finance Minister. 


Paliburg shareholders hack Wyllie plan 


BY DAVID DODWELL IN HONG KONG 


Mr Bill Wyllie, the Australian 
entrepreneur who gained effec- 
tive control of Regal Hotels 
(Holdings), the heavily 
indebted Hong Kong group 
recently, has won a protracted 
battle for shareholder support 
for a complex company reor- 
ganisation. 

At one of the longest and 
mo6t lively extraordinary meet- 
ings ever held in Hong Kong 
(it even bad a bomb scare), 
shareholders in Paliburg, a sub- 
sidiary of Regal, backed by 
seven to one a reorganisation 


package expected to transform 
the prospects of the group. 

At the end of October, Mr 
Wyllie announced plans for a 
rights issue for Regal, intended 
to raise almost HK$400m 
(US$51m). This marked the 
final stage of a rescue that 
began in March when he bought 
control of the company from 
the Lo family. Regal’s main 
assets are the Regal Meridien, 
and Airport Meridien hotels 

The proposals were aimed at 
reducing Regal's bank debt from 
HK$870m to HK$490m. They 


also reversed Paliburg’s relation- 
ship with Regal— making Pali- 
burg the parent, and Regal ^the 
subsidiary in return for the 
cancellat ion of intercompany 
debts of HK3133m. 

Opponents '• to -■ the \ plan 
insisted — in anonymous letters 
and newspaper advertisements — 
that the main beneficiary would 
be Mr Wyllie himself and fellow 
Regal director, Mr Y. S.X0, who, 
following yesterday's Vote, gain 
effective control of the group 
for a n investment of just over 
HK$31m apiece. 


Saokfi 

Steamship 




delayed 


By Yota, Shibata Hi Tokyo, 


SANKO STEAMSHIP, the loss- 
ridden; ship ping concetti, which 
specialises r in tanker operatlons, 
has • reported i. Y24JSbn 
C|98.Sm); -pretax deficit for 
the half - year to September, 
compared with a ■ loss’ of 
Y27.6bn in the asm* peztod 
of 1988 ;and * net deficit of 
Y22J.bn against Y27.5hn. Halt 
year _sale*were&-l per-cent 
higher at Yias.fibri. > 

A three-yw business recon- 
struction plih started this year 
calls for the transfer of 16 
wholly-owned "VLCCSj - and 
ULGCs totalling 4.3m dwt to a 
newly-fonned •• subsidiary, to- 
gether -with accompanying 
debts, and an additional grace 
period for capital repayments 
on lhan» of Y29 Mh»-- ‘S anto-had 
also planned to' deploy '12S new 
fuel-efficient -bulk . .carriers 
totalling . 4.4m '-.dwt -.‘and. to 
dispose, of 223- obsolete, vessels 
totalling 3m dwt over three 
years. ? However/ito -coihpany 
has managed to reduce its fleet 
by only 27 vessels .totalling 
900,000 -dwt, against. this year's 
target of 3m dwt. Also new bulk 
carriers- to talling 1.4m dwt have 
been " delivered, bringing 
operating bottoms to 20.5m dwt, 
up 500,000 dwt from the pre- 
vious first halt . 


The 


larger 1 : than expected 
were ... attributed / to a 
slump in' medium and small 
tanker operations, and- a two- 
month delay in .the start of the 
rescue plan. At the beginning 
of the year, the company ex- 
pected half-year pre-tax losses of 
Yl2bn. Its accumulated deficit 
at the end of September was 
Y122.1bm 


Sanko expects its rescue 
trackage to . make a full contri- 
bution in the current half year 
and also foresees a recovery in 
the tanker market It projects 
full -year, pre-tax losses of Y35bn, 
compared with Y35.5bn in 1983- 
84, a tret deficit of Y30bn against 
Y55bn and sales of Y290hi^ up 
17.7 j>er cent - 


JAPANESE COMPANY RESULTS 


DAIKYO OIL 

REFINING/PRODUCT SALES 


Six months to 

Sept 84 Sept 83 


- Y 

Y.- 

Revsnuse (bn) 

- 668 

577 

Pny-txx profits- fbrv ) — ,-u 

f2j29 

17.16- 

| 

9 

I 

• 12.03 

16.43 

Dividend 

— 

— . 

PARENT COMPANY 

t Loss 

1 DA1WA HOUSE INDUSTRY 


PR&FAB HOUSING 



Six months to 

Sept 84 Sept 83 


Y 

Y 

Rovenuss (bn) 

156 

141 

Pre-tax profits (bn) ._ 

7.85 

6X9 

Nst profits (bn) 

3.31 

3X3 

Net per shore 

9.31 

9.38 

PARarr company 
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Six months to 

Sept 84 Sept S3 


Y 

Y 

Revenues (bn) 

313 

289 

Pra-us profits (bn) ... 

16X9 

17X6 

Net profits (bn) 

7.78 

8.77 

Dividend 

4.0 

4.0 

PARENT COMPANY 



GENERAL SEKIYU ICK. 



J OIL REFINING AND SALES 


Six months to 

Sept 84 Sept 83 


Y 

Y 

Revenues (bn) 

371 

346 

Pre-tax profits (bn) ... 

10.25 

12.96 

Net profits (bn) 

10 16 

12.87 

Dividend 

3.75 

3.75 

PARENT -COMPANY 

t Loss [ 

JAPAN LINE 



[ OJL TANK6RS/TRAMPERS 


Six months to 

Sept 84 Sept 83 


Y 

Y 

Revenues (bn) 

107 

108 

Pre-tax profits (bn) ... 

t10.04 

14.57 

Nat profits (bn) 

111X7 

14.67 

Dividend 

— 

— 

PARENT COMPANY 

t Loss j 

MARUZEN OIL 



| REFINING/OIL PRODUCTS 


Six months to 

Sept 84 Sept 83 1 


Y 

Y 

Revenues fbn) 

762 

768 

Pre-tax profits (bn) ... 

16.28 

16.61 

Net profits (bn) 

16X3 

13.93 

Dividend 

— • 

— 

PARENT COMPANY 

t Loss ( 

MINE8EA 



| PRECISION BALL BEARINGS 


Year to 

Sept 84 Sept S3 I 


Y 

r 

Raven uss (bn) 

131 

94 

Pre-tax profits (bn) ... 

9.17 

5.06 

Nat profits (bn) 

4.66 

2 50 

Ner per shore 

21.38 

12-24 

Dividend 

9 50 

6.50 


PARENT COMPANY 


MITSUI OSK LINK 
SHIPPING 


Six months to. 8*pC 84 Sept B3 

Revenues (Ira)' . 2£g 248 

■Pr»-tex- profit* -(bn) t..— 6.72 2.7? 

Net profits (bn) V....._.. :. 3.61 . 1.60 

Dividend — 

PARENT COMPANY 


MITSUI REAL ESTATE 


Sbc months to 


Sept 14 Sept S3 


Revenues (bn) 

Pre-tan profits (bn) 

Net profile fbn) 

Net per share 

Dividend 

PARENT COMPANY 


Y 

115 

7X2 

3X2 

8X8 

4.0 


Y 

112 

0.45 

3.60 

9.64 

4.0 


NIPPON LIGHT MFTAl. 
ALUMINIUM SMELTER 


Sbc months to Sept 84 Sept 83 
Y Y 

Revenues (bn) 142 148 

Pre-tea loss (bo) ...... 1X3 4.63 

Net profits (bn) 12.39 0.43 

Dividend — — 

t Lose 

CONSOLIDATED/PARENT COMPANY 


NIPPON YUSEN K.K. 
SHIPPING 


Six months to 

Sept 84 Sept 83 
Y Y 

Revenues fbn) 

289 

272 

Pre-tax profits 7 bn) , 

... 9.59 

7.46 

Net profits (bn) 

4.35 

9.48 

Net per share 

PARENT COMPANY 

4.98 

10.88 


NISSHIN 


Six months to 

Sept 84 Sept 83 


Y 

Y 

Revenues fbn) 

. 201 

180 

Pre-tax profits (bn) .. 

953 

0X9 

Nst profits (bn) 

4.70 

0.1B 

Dividend 

2.50 

2.50 

PARENT COMPANY 




OHB AYASHI -GUM! 
CONSTRUCTION 


Six months to 


Revenues (bn) 

Pre-tax profits (bn) 

Nat profits (bn) 

Dividend 

PARENT COMPANY 


Sept 84 Sept 83 
Y Y 
356 324 

10.17 11 .28 

4.14 6.02 

3.0 3.0 


TAISEf CORPORATION 
CONSTRUCTION 


Six months to 


Revenues fbn) 

Pre-tax profits (bn) 

Net profits (bn) 

Net per ahem 

Dividend 

PARENT COMPANY 


Sept 84 Sept 83 
Y Y 

403 403 

13.63 13.43 

6.36 6.BS 

8-22 8.99 

3.50 3.50 


Granville & Co. Limited 


Member of Tha National Association of Security Dealers 
and investment Managers 


27/28 Lovat Lane London EC3R 8EB 


Telephone 01-621 1212 


Over>the-Counter Market 


1933-84 
High Low 

Company 

Close Yield 

Price Chsngo div.(p) % 

P/F 

Fully 

142 

120 

Ass. Brit. Ind. Ord. ... 

136 


d.3 



IV If 

158 

117 

Ass. BriL Ind. CULS... 

144 

— 

100 

6.9 


__ 

78 

52 

Airsprung Group ....... 

52 

— 

6.4 

12.3 

5.7 

6X 

42 

21 

Aimiuge & Rhodes ... 

41 

— 

2 9 

7.0 

5.1 

H 5 

132 

57 

Bsrdon Hill 

124 



3.4 

2.7 

12X 

20.8 

58 

42 

Bray Technologist 

44 



3.5 

8.0 

5.1 

7X 

201 

173 

CCL Ord.nsry 

174 

— 

12.0 

6.9 




iba 

117 

CCL llpe Conv. Pref. 

118 

— 

15.7 

13.3 



** 

770 

100 

Carborundum Ord 

770 

— 

6.7 

0.7 




84 

84 

Carborundum 7Xpc PI. 

84 

— 

10.7 

12.8 



249 

92 

Cindica Group 

92 

— 

— 

— 

— 


73 

45 

Deborah Services «... 

69 

— 

6.5 

9.4 

6.6 

io.s 

240 

75 

Frank Horaell 

240 

— 

— 


8.8 

12X 

206 

75 1 * Frank Horaell Pr.0rd.87 

2D5 

— 

9X 

4.B 

8J 

10.8 

69 

25 

Frederick Parker 

27 


4.3 

18.0 



46 

32 

George Blair 

46 

— 

— 


3.1 

6? 

80 

35 

Ind. Precis-on Castings 

35 

— 

2.7 

7.7 

9.6 

10.4 

218 

200 

Isis Group .. ,, 

200 

— 

15.0 

7.5 

7X 

14.4 

124 

61 

Jackson Group ......... 

ICOxd 

— 

4,9 

4.5 

5.0 

88 

277 

213 

James Burrou^h 

Z77 

— 

13.7 

4X 

9X 

9.8 

93 

S3 

James Bumiugh 9pe PI. 

93 

— 

12.9 

13X 

— 


147 

100 

Linguaphone Ord- ...... 

139 

- _ 

— 

— 

— 


100 

96 

Lmguaphone lO.Epc Pf. 

96 

— 

15 0 

15.6 

— 

— 

490 

275 

Minlhouse Holding NV 

490 

— 

38 

ux 

35.3 

386 

ITS 

31 

Robert Jenkms 

31 

— 

50 

16.1 

... 

— 

74 

33 

ScruttOrtg ''A” 

33 



5.7 

17.3 

17^ 

4.0 

120 

61 

Torday & Carlisle 

87 

— 


— 

9.3 

198 

444 

37b 

Trevian Holding* 

375 

— 

4.3 

1.1 

31 J 

20 9 

26 

17 

Uniloek Holdings 

a 



1.3 

B.7 

1JX 

161 

92 

65 

Waiter Alexander 

88 

— 

7.5 

8.7 

0.6 

104 

27b 

226 

W. S. Yaeies 

226 

— 

17.4 

7.7 

9.4 

10.8 

Prices and details of services now available < 

on Prestel, page 48146 


UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY— Indices ot industrial - production, maim-' . 
factoring output (IS80-100): engineering orders (1980=100); 
retail sales volume (1978=100); retail .sales value (1980=100); 
registered unemployment (excluding 1 ' school leavers)- and 
unfilled vacancies (000s), All seasonally, adjusted. .. , . 

-Indl. Mfgr - Eng: --Retail— Retail tJnem- ~ i “- 
TnrxL- . : output 1 “older- - vdt . value* ployed- - Vacs. 


1983 
3rd qtr. 
4th qtr. 
- 1984 
1st qtr. 
2nd qtr. 
3rd qtr. 
May 
June 
July 
August 


IOZjO 

1935 


96 A 
98JL 


97 

109 


108.& . m* 

1193 - 151.4 


2^80 

2£il 


180.9 

1924) 


162.7 
108.7- 
99 S 
1091 
1097 

99.4 

99.5 


September 100.8 
October 


97.3 
9841 
993 

97.4 
995 

97.5 
997 
98A 


191 

104 


100 

103 

101 


1095 

UL7 

1194 

1197 

1191 


11L2-13J.9 
110.9 1298 

114J 12441 

1132 .. . 


IAS 9998 147.0 

1397 9926 . 154.0 

1332; .3,076 185.1 

13041., 9028 1590 

1393 9038 159.0 


9055 - 1640 
9074 - 1624) 

9098 17041 

9101 170.5 


OUTPUT— By market sector; consumer. goods. Investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal m anufacture, textiles, leather and clothing (1980=100); 
housing starts (000s, monthly average). 

C onsum er Invst Intmd. Eng. : . Metal Textile Housg. 
goods goods goods output mnfg. etc. ‘ starts* 

1 Qvv 

982 92.0 1082 94A 1093 902 : 17Ji 

9941 996 UOA .96.4 116.4 990 1541 


3rd qtr. 
4th qtr. 

1984 
1st Qtr. 
2nd qtr. 
3rd qtr. 
May 
June 
July 
August 


97.5 

997 

99.0 

99.0 
990 

98.0 
990 


92.7 
94 A. 
944) 
94.0 
954) 
944) 


U6.0 

104.7 

103.0 

104.0 

105.0 
1090 


September 1014) 


94^ -1699 

944) 1044) 


9S2 

997 

97JL 

964) 

984) 

96.0 

97.0 
990 


1199 

107.3 

1074) 

1090 

1124) 

1064) 

1LL0 

1064) 


892 162 

90.3 172 

902 . 162 

91.0 172 

90.0 19.4 

89.0 182 

89-0 152 

990 . 154) 


01 ex P° rt “”<1 import volume 
(2980=100); visible balance; current balance (£m); oil balance 
(£m); terms of trade (1980=100); exchange reserves. - - 

Export Import Visible Current. Oil Terms- Resv. 
volume volume balance balance -balance trade US$bn* 


1983 
3rd qtr. 
4th qtr. 

1981 
1st qtr. 
2ndotr. 
3rd-qtr. 
April 
May 
June 
July 
August 


992 

107.4 


1062 —248 

112.7 -fr 5 


+828 +1221 
+596 +*423 


992 

982 


1720 

1722 


1092 

1082 

107.6 

104.4 

1082 

1124) 

1022 

1112 


1132 - 59 

1182 -1493 
119.4 -1,469 
1294 -817 


September 1082 
October 


1162 

1172 

1082 

1232 

125.7 


—279 + 25 

- 97 
-137 


+472 +2216 
-283 +1248 
“719 +1218 
-514 +380 


+512. 


-568 

-764 


+206 . *656 
+113 -+784 


-318 

-514 


+417 

+617 


97.4 16.75 

972 1521 

97 J. 1525 

96.6 1524 

962 1524 

972 1521 

97 A ■ 1527 
962 1525 

97 J. 1526 

r-1525 


FINANCIAL — Money supply M0, Ml and sterling M3, bank 
advances In sterling to the private sector (three months* growth 
at annual rate); building societies'- net inflow; HP. new credit: all 
seasonally adjusted. Clearing Bank base rate (end period). • 

" ‘ Bank BS ;HP Base 

advances' Inflow lending rate 

% £m £m % 


1983 
3rd qtr. 
4th qtr. 

1984 
1st qtr. 

2nd qtr. 
3rd qtr. 
May 

June 

July 

August 

September 

October 


M0 

Ml 

M3 

% 

% 

% 

3.9 

8J5 

8.4 

7J9 

1 0A 


4.1 

10.1 

« 

4.6 

24^ 

11 J. 

5^ 

10J 

6.3 

4Jt 

2&3 

11.4 

6 2 

22.7 

14-3 

O 

llr4 

.8.4 

4 JB 

1L4 

' 7.1 

4.4 

7^ 

4.0 

6.7 

18JJ 

"9.6 


242 

182 


2298 

2,745 


2,650 

2207 


920 

9.00 


13.6 
1&9 

9.9 

194) 

20.6 
17.6 
112 

2.4 

1L2 


L795 

14SS8 

482 

630 


133 

887 

1,125 


820 
2250 925 

2.795 1620 

1,022 - 923 

919 925 

97fr 12.00 
938 1020 

- 871 1020 

1020 


INFLATION — Indices of earnings (Jan 1980=1001* baric 
d ^oiesale _prices of manufactured^ products 
(19Su— 100), retail pnees and food prices ■ (1974=100): FT 

Earn- Basic Whsale. . " ' ET* 

togs* matls.* mnfg.* RPI* . Foods*. eomd^, Strig. 


1983 
3rd qtr. 
4th qtr. 

1984 

1st qtr. 

2nd qtr. 

3rd qtr. 

May 

June 

July 

August 


1502 

1532 


124.7 

128.4 


125.1 

126.7 


338.0 

3412 


3104 . .28824 . 
3I6A ’29820 


812 

832 


153.6 
1552 
1592 

155.7 
1572 
1592 
1592 


September 160J. 
October 


1332 

134.1 
1332 
1342 
1342. 

1332 

132.8 132.6 

134.7 1332 

1372 134.0 


3432 

3502 


1292 
132.0 
132:8 

1322 

1322 

1322 - - 3512 


321.7 


35L0 3292 

35L9 330.6 


308.67 

305.06 

28825 

312.46 


81.7 

792- 

78.9 

80.0 


3542 

3552 

357.7’ 


.3282. 

3262 

3242 

3262 


305.06 . 794 
; 28926 - 78.4 


294.18 .78.4 

288P5 772 


’ Not seasonally adjusted. ■ 


292.40 . 75.6 
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> INTL. COMPANIES & FINANCE 


’N Fennel set to take control! Enesse , 


T?»ar .na u x e^n t 8 g pe3»sasaniCTofroni^ 


cuts work 


of Boussac holding unit hours as 


BY DAYD9 MARSH IN PARS 

THE TANGLED affairs of Bous- 
sac Salm-Freres, the struggling 
French textile group, have 
taken a new twist with a pros- 
pective change of control of the 
central Boussac holding com* 
pany, the Agaehe-WiUot textile 
and retailing group. • 

Ferinel, a property group 
specialising in holiday homes, 
has taken a 20 per cent stake in 
Agache-Willot under a deal con- 
cluded with the four Lille-based 
Will at brothers, who previously 
held 42 .per cent of the company. 

Ferinel, together with the 
Louis Dreyfus private banking 
group, has also agreed to sub- 
scribe to a FFr 400m ($65m) 
capital increase to Agacihe-Wfl- 


lot This would give Ferinel 
and the bank more than 00 per 
cent control of the holding com- 
pany, reducing the WUlot 
brothers’ stake to 17 per cent 

This transaction could have a 
crucial bearing on the tussle 
with other industrial rivals over 
the future of Boussac. 

The prospective change of 
control t/ m the Agaehe-Wlllot 
group is designed to put the new 
shareholders in a position to 
draw up a legal settlement with 
banks and commercial creditors. 

Both Boussac and Agache- 
Willot have been in the bands 
of the Receivers since 2981, 
when Boussac filed for bank- 
ruptcy with liabilities of around 


FFr Sbn. Until the collapse fhi^ : 
summer of Creusot Loire, this ■ 
was France’s biggest post-war 
business failure. 

Boussac has been under 
Government-controlled manage- 
ment since spring 1982. The ! 
state Industrial Development i 
Institute took a stake of just 
over 50 per cent in an interim | 
company set up to run the 
concern on a temporary basis 
pending a legal settlement with 
creditors. 

Quarrelling within the Gov- 
ernment and the company over 
financial strategy, as well as a 
series of legal wrangles with the 
Willots. have however held up 
a settlement with creditors. 


Asea 21% ahead at nine months 


BY DAVID BROWN IN STOCKHOLM 


ASEA, THE Swedish electrical 
engineering and electronics 
group, has reported a 21 per 
cent increase in profits before 
tax and appropriations to 
SKr U>lbn ($175m) from 
SKr lJ25bn for the first nine 
months ended in September. 
The increase resulted from 
higher sales and interest in- 
come. 

Operating results, which were 
especially positive in the indus- 


trial equipment sector, rose by 
12 per cent, or SKr 225m, to 
SKr2.02bn, while a rise of 
SKr 147m in net interest in- 
come to SKr 174m brought the 
result before extraordinary 
items, taxes and appropriations 
bo SKrl.64bn. Exchange items 
will not be included and net 
profits will not be announced 
until the year-end. 

However, there was a sharp 
decline in operating results at 


Swiss National Bank to 
report on competitiveness 


BY JOHN WICKS IN ZURICH 

A WORKING party of the Swiss 
National Bank is to present a 
report to the Ministry of Fin- 
ance on the competitive ability 
of the country as a financial 
centre. 

Dr Fritz Leutwtier, outgoing 
president of the National Bank, 
said yesterday that the group 
was set up some two years ago 
but had recently accelerated its 
programme. 

Dr Otto Stfch,.toe Finance 
Minister, had been informed of 
the forthcoming report before 
the wave of recent complain ts 
from Swiss bankers that Switzer- 
land was becoming less attrac- 


tive as a turntable for interna- 
tional finance. 

These claims were “ exag- 
gerated,” said Dr Leutwiler. 
However, he stressed that the 
National Bank was prepared to 
talk to Dr Stick about the possi- 
bilities of gradually scrapping 
“prohibitive” taxes on financial 
transactions without a loss for 
(he exchequer. . 

The National Bank has 
already said it would like to see 
a modification of the stamp 
duty on securities transactions. 
This would benefit short-term 
business and allow a Swiss 
money market to develop. 


Amev lifts Bilbao group stake 


BY LAURA RAUN IN AMSTERDAM 


AMEV, the' tfcfc*£rs« : J>utch : 
.insurance company, hjajs' raised, 
its stake in the BHbao group, 
a Spanish insurer, to 53 per cent 
Amev, based in Utrecht, pre- 
viously held 42 per cent of 
Bilbao. It intends to exploit 
the growing Spanish market 
The Bilbao group, which is 
based in the city of the same 
name, offers both life and non- 
life insurance through a net- 
work of branches throughout 
Spain. 


*■ Amev. which initially 
acqi^Jyed a 25 per cent stake in ! 
Bilbao in 1982, has no intention 
of immediately taking over the 
rest, of the company, which is 
privately held. 

In recent years, Amev has 
rapidly increased its foreign 
business. Investment and pre- 
mium income from overseas 
accounted for 49 per cent of 
total income last year, up from 
45 per cent in 1982.. Revenues 
in 1983 were FI 5bn. 


NOTICE OF EARLY REDEMPTION 

UAROAI BANK OF NORSNKf LTD. 

(Fettoabanken as) 
fib® “Company^ 



FLOATING RATE CAPITAL NOTES DUE 1 989 

(Tha "Noted') 

Notice ta hereby given that in accordance with condition 
4(b) of toe terms and conditions of toe notes, the com- 
pany wilt redeem all of the outstancfing notes, being 
US. $20,000, OOO nominal amount; at their principal 
amount on January 11, 1985 when Interest on the 
notes will cease to accrue. Payment of principal 
together with payment In respect of coupon Na 8 will be 
made In accordance with condition 3 of the terms and 
oontfitlona of the notes at the offices of any of the paying 
agents who continue to he as listed In the terms and 
conditions of the notes. 


By The Chase Manhattan Bank, NA, 
London Principal Paying Agent 


Flakt, the ventilation and pol- 
lution control equipment sub- 
sidiary. Earnings at Fiakt 
dropped by SKr 23m to SKr 4m, 
although sales grew by SKr lbn 
to SKrG.lbn — a quarter of 
group sales of SKr 24.67bn. 

Profitability for the whole 
Asea group was also hit by a 
shift in turnover towards less 
profitable trading activities 
rather than manufacturing, an 
executive said. 


Elf Aquitaine 
Norge shows 
record profits 

By Fay Gfester in Oslo 

ELF AQUITAINE Norge, 
operator of the Anglo- 
Norwegian Frigg gasfield in 
the North Sea, reports a record 
after-tax profit of NKr 576m 
($66m) in the first haflf of 
1984, compared with NKr 374m 
in the same period last year. 
The profit before taxes and 
end-year allocations was NKr 
2.8bn, up 36 per cent Operating 
income was NKr 878m higher, 
at NKr 4.5bn. 

In addition to Frigg, Elf Is 
operator of the small Heim dal 
gasfield, doe to start produc- 
tion in second half 1986, and 
for another small - Norwegian 
gas field. East Frigg. 

• Frionor. the frozen foods 
co-operative, incurred a loss of 
NKr 6m ($688,000) in toe year 
to June, compared with a .pro- 
fit of NKr 2Q.4m a year earlier. 
The . deficit, reflected losses on 
sales to toe U.S„ which Is toe 
group’s largest single market, 
accounting for 33 per cent of 
total turnover. 

Sales increased in value to 
NKr 1.77bn from NKr 1.64bn 
and in weight to 102,000 tonnes, 
(98,500). Higher exports to 
Comecon states and the Far 
East more than offset lower 
sales to the UJ5. and toe EFT A 
area. 

Esselte 

On November 15, ft was Incor- 
rectly reported that Esselte’s 
EBS division in the U.S. would 
pay a 7 cent dividend per share 
on third-quarter profits. The 
correct figure is 9 cents per 
share. 


MANUFACTURERS HANOVER 
£75fiQ0fl0Q 
TRUST COMPANY 
Floating Rate Subordinated 
Capital Notes due 1994 

In accordance with tfie pro- 
visions of the Notes, notice is 
hereby given that the Rate of 
Interest for the first Interest 
Period Has been fixed at 9j£ 
per cent per annum. The Coupon 
Amounts will be £125-24 for 
the £5 /XX) denomination and 
£1,2S2_40 for die £50.000 de- 
nomination and will be payable 
on 20th February, 1985, against 
surrender of Coupon No. I. 

Manufacturers Hanover Limited 
Agent Bank 


BARCLAYS 
HOME MORTGAGE 

RATE 

Barclays Bank PLC announces to 
existing borrowers that from the dose 
ofbusiness on 3rd December 1984 Barclays 
Home Mortgage Rate will be 
decreased from 12Wo to 


m% 

per annum 


BARCLAYS 


• . Published by Baidays BauJcFLCRcgNa 48839. Reg. Office 54 Lombard Sneet,LondonEC3P 3 AH. 


demand falls 

By Alan Friedman in Milan 

ELLESSE, toe Italian manu- 
facturer which is one of 
Europe’s biggest names In ski 
and tennis wear, is to cut its 
factory workers’ hours by 30 
per cent because of a fall tn 
demand. 

Dr Leonardo Sevadlo, chair- 
man and owner of toe 
Pemgla-based clothing com- 
pany, said the cuts, which will 
affect around 500 of the 
group’s 1,100 employees, are 
part of a restructuring of 

EUpissf. 

The company last year had 
consolidated sales of L137bn 
($73.7m). Exports accounted 
for around 60 per cent of turn- 
over. More than a third of 
sales were In ski wear, half In 
tennis wear and the balance 
In shirts, pullovers and other 
sportswear. 

Following the boom years 
of toe 1970s. the sportswear 
market ha*, since 1979, been 
tn severe recession. The situa- 
tion has been aggravated by a 
too rapid expansion among 
manufacturers such as Ell esse. 

This year Ellesse has al- 
ready made 100 workers 
redundant. 

In 1984, a year which has 
seen demand dropping for 
ski wear, factory workers 
were laid off for two months. 
Dr Servadio said sales of ski 
wear were down by 35 per 
cent in the second half 

A new agreement between 
Ellesse and its trade unions, 
signed on Monday, calls for 
factory hands to work 30 per 
cent fewer hours next year. 

The company's 1983 net 
profits was LUbn. This in- 
cluded royalties income from 
licensing arrangements in 
South America and Japan. 
One bright spot for Ellesse Is 
toe U-S-, where sales this 
year are expected to be $15m, 
against $llm in 1983. 


site. 


Credit Lyonnais 

US$ 225,000,000 

Floating Rate Notes due October 1 996 


'Credit Lyonnais Credit Suisse First Boston Limited 
Commerzbank Aktiengeselischaft: Merrill Lynch Capital Markets 

Morgan Stanley International Salomon Brothers International Limited 


Amro International Limited Banco Hispano Americano, S A Banco di Roma 

BankAmerica Capital Markets Group Bank of China. London Branch Caisse des Depots et Consignations 
Chase Manhattan Capital Markets Group Chase Manhattan Limited County Bank Limited 

Dai-Ichi Kangyo International Limited Enskilda Securities Skandinaveto Enskiita Limited 

Girozentrale und Bank der Osterreichischen Sparkassen Aktiengeselischaft Goldman Sachs International Corp. 
Hambros Bank Limited 1BJ International Limited Kredietbank International Group 

Lehman Brothers International Shearson Lehman/ American Express inc. Lloyds Bank International Limited 

LTCB International Limited Manufacturers Hanover Limited Mitsubishi Finance International Limited 
Mitsui Trust Bank (Europe) S.A. Morgan Guaranty Ltd Nomura International Limited 

Orion Royal Bank Limited Sanwa International Limited 


October 1J. 1984 
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Specialists to the specialists 


When you are pioneering new routes you need the 
best advice, the best equipment, the best team and 
the best research so that you can be confident that 
when conditions and man are stretched beyond 
normal limits you can be assured every contingency 
has been examined and tested by experts, not only 
in the field, but in the whole scientific involvement. 


At DSM, one of Europe's leading chemical 
companies, we have been overcoming seemingly 
insurmountable problems in 120 countries for many 
years. Ours, too, is a demanding world where skill 
and innovation are at a premium. 

Only the very best is good enough when you are 
specialists to the specialists. 


DSM 


5s 


The DSM group with sales of more than £5 billion is made up of six divisions 

Fertiliser Division, Chemical Products Division, Polymers and Hydrocarbons Division, Resins Division, Energy Division, 
Plastic Products Division. 

Chemicals and plastics: DSM UK Ltd., Kingfisher House, Kingfisher Walk, Redditch, Vlforcestershirs B97 4EZ, tel. 0527-68254, telex 339861 

Fertilisers; UKF Fertifisers Ltd., Ince, Chester CH2 4LB, tei. Helsby (09282) 2777, telex 627407 

To find out iww much more week), wnw to DSM, PufafcRelafioiTsafxiPiiJii^D^artnK^ POBoxGS. 8 400 AB Hearten, TheNetfiertandS. 
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ZTiijr announcement appears as a matter of record only. . 
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International Bank for Reconstruction 

and Development 


Canadian $75,000,000 

12'/:% Canadian Dollar Notes of 1984, due October 25, 1991 


ISSUE PRICE 995S PER CENT. 


Daiwa Securities Co. Ltd. 


Abu Dhabi Investment Company 

Bangkok Bank Limited 

The Development Bank 
of Singapore Limited 

IBJ Asia Limited 

KDB International (Singapore) Ltd. 
UCB Asia Limited 

Overseas Union Bank Limited 

United Merchant Bank Limited 


Australia and New Zealand Banking Group 
Limited 

BOT International (H.K.) Limited 
Fiji International Finance (HK) Limited 

Jardine Fleming International Limited 

Kuwait Investment Company (S.A.K.) 

The National Commercial Bank 
(Saudi Arabia) 

The Sumitomo Trust finance (H.K.) 
Limited 

Yasuda Trust and Finance (Hong Kong) Ltd. 
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France takes cue fromU.S.as 
risk capital business booni!| 5 


BY DAVID HARSH IN PARIS 


“IN FRANCE,” with the deve- 
lopment of risk capital funds, 
people have always said that 
too much money is chasing too 
few prrsscts,” says M Bernard 
Simon-Barboux, assistant man- 
aging director responsible for 
corporate finance at the nation- 
alised Banque Indosuez. “In 
fact it's not true— the abun- 
dance of funds makes the pro- 
jects possible," 

He is talking about the change 
in French attitudes on channel- 
ing finance into small busi- 
nesses. Unashamedly based on 
risk capital techniques imported 
from the U.S„ the new approach 
has been reflected this year by 
an explosion of efforts by 
French banks and investment 
institutions. 

Along with several foreign 
entrants, they have been rushing 
to establish funding schemes for 
entrepreneurs setting up or ex- 
panding in high growth indust- 
rial and service industries. 

Basque Indosuez, together 
with its parent company, the 
Compagnie Finaneiere de Suez 
group, has in recent months 
launched four separate risk 
capital funding schemes to sup- 
port companies in France, South 
East Asia and the UJ3. 

The idea, according to M 
Simon -Barb oux, is to establish 
a global network of venture 
capital schemes facilitating in- 
ternational technology transfers 
— for instance, European com- 
panies wishing to- start joint 
ventures with partners in the 
Far East, or Californian groups 
wanting to start high-tech 
operations in Europe. 

The Suez group in actively 
seeking a more Industrially 
orientated approach. In line with 
the belief of the new chairman, 
M Jean Feyrelevade, that it has 
in the past not contributed 
enough to strengthening the 
country's corporate fabric. 

It is clearly following in the 
footsteps of the other state- 
owned French financial group, 
Paribas, which set up a San 
Francisco-based U.S. risk capital 
fund 2 } years ago and has also 
been making efforts to 
strengthen such ventures in 
France. 

Other institutions are also 
jumping on to the French ven- 
ture capital bandwagon. 

M Gerard Tardy, in change of 
a new French risk capital group 
just set up by Citicorp of the 
Uik, is looking to channel 
around $20m (FFr 180m) into 
ventures in France over the next 


four years. “ This is an emerg- 
ing market — I am confident that 
it will expand,” be sal’s. “ There 
is a lot of money around, and 
very few professionals.” 

Citicorp, which has been in 
the U.S. risk capital business for 
20 years and started a success- 
ful UK operation in 1980, is 
examining two or three French 
dossiers a week involving busi- 
nesses in fields ranging from, 
computer distribution to gastro- 
nomic fast food! 

It aims to build up slowly 
with just one or two investments 
over the next 12 months — at an 


of interest paid on- business 
start-up- loans,' .while fiscal -and 
legal requirements on. bought- 
out companies have been re- 
laxed. 

• Government officials say that 
buyouts are being studied as a 
possible way of spinning-off 
some profitable parts of .the 
bankrupt Creusoi-Loire engin- 
eering group. . 

A FFr 40m management buy- 
out fund, Cofidic, started earlier 
this year by Banque Paribas 
and Credit du Nord, has 
already put -into effect around 
half a dozen operations, and is 



M Bernard Sfmon-Barbouxr “The abundance of fundi makes project* 
possible ” 

average FFr 5m a time — but to 
accelerate thereafter, benefiting 
from exchanges of information 
with other European risk capi- 
tal ventures being set up in West 
Germany and Italy. 

A new focus for French 
banks is the promotion of 
management buyouts. This 
form of entrepreneurial activity 
has been neglected in France 
up to now. But it could hold 
the key for passing on control 
to management when a French 
company owner dies or quits his 
business — a common cause of 
bankruptcy in France — or for 
spinning off parts of large con- 
cerns to small, motivated 
groups of managers. 

Although the moves, accord- 
ing to venture capital experts, 
do not go far enough, the en- 
vironment for management buy- 
outs has been improved by 
legislative changes pat into 
effect this summer. As a result, 
managers can claim personal 
tax credits for up to FFr 100,000 


studying 30 to 40 dossiers. Some 
include spin-offs from national- 
ised companies such as the 
Compagnie Generale IcTEIeq- 
tricite group. “ There is a lot .of 
demand,” says. . M David 
Dautresme, the Credit du Nord 
chairman. > •• 

Investors' in Industry: (31), 
the UK financial group owned 
by nine London and Scottish 
banks and the Bank of England, 
which set up a French sub- 
sidiary in 1982, made-: seven 
investments in French- com- 
panies in the first half of 1984. 
The average stake is FFr 35m. 

Examples include' taking of a 
15 per cent stake In a 'small 
printing company, Imprint, and 
buying a 25 per cent share' in 
a food concern,- Corned, to 
boost business -development, 
particularly links with British 

distributors. 

Iff Michel Biegala, managing 
director of 31’s French opera-; 
tions, believes Anglo-Saxon . 


financial expertise-plus the 
fact- that , his. group is. not state ' . 
controlled -r puts 31 • inv- a 
“unique* position, to. benefit : 
from the 'growing French . 
venture capicti. market 

The Suez- group, as -a new- 
comer to the venture capital: 
fiedl, has put emphasis on ..col- 
laboration, .both in. terms, of. 
expertise and in fundraising. 

Banque Indosuetfs recently- 
announced UA venture. Suez 
Technology. Fund, is - being 
managed ia“ -co-operation with 
Sequoia, the Palo . AJ to-based 
risk capital -concern. 

Charterhouse of 'the UK Is a 

.partner in Indosuez's domestic 
management buy-out fund, .set 
up also with Credit National . 
and Banque Industrie! le. et 
Mobiliere Privee. Liquidity for .= 
both these : two., and tbe third. 
South-East: Asian venture - is 
being' provided, along with tbe 
Suez group itself, by French 
and foreign institutional inves- 
tors . and some' industrial 
companies: 

French institutions such as 
insurance groups, pension funds 
and investment arms of Urge 
companies now consider that ! 
per cent to 2'per' cent of their 
portfolio 'should be plated 
directly in technology-linked 
business ventures.says M Slroon- 
Barbotukj — ,. r , : . r -; 

- The $30m VS. fund is already 
more titan twcHbirds subscribed. . 
with some-of the money coming 
from 'two -of Indosuez’s wealthy. 
Hon; Kong-based clients. Two 
projects involving help far high 

• technology T7K:- ventures wish- 
ing to. set up in Europe are 
already -under- consideration, 

. even though the fond has not. 
yet formally started operating, 
he points out 

. Another deal involving a 
French group linking up with 

* South Korean industrial ctun- 

- pany, - backed by Indosnez’s - 
“South East Asia fund, is also 
in hand. - 

'Despite' the activity, one 
feature of the French venture 
capital -landscape: has not 
changed: State-controlled insti- 
tutions— especially tbe tradi- 
tionally publicity-shy insurance 
companies — remain discreet 
about their links with inter- 
iutionallyoriented capital 
fund^ ■ y- 

. Amid the increasingly liberal 
economic atmosphere in France 
these days, they are anxious not 
to attract criticism from Left- 
wing, politicians, especially the 
Communist party, about placing 
funds in foreign investments. 
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TransCanada Pipelines 

Third quarter report to shareholders 
September 30, 1984 
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Consolidated Source of Funds for Capital Expenditures 
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Consolidated Financial Position 
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N pi income appliroblr io common 
shares for Ihe first mno months- 
of 1984 incre.isrd hy ill.-T.', to 
S162.0 million compared io S133.5 
million foriht* ump period in 
Earnings per common share increased 
by ir.-TitoSl.rS per share compared to 
S1.49 for Ihe same prriod Iasi year. 
Funds generated by operations and 
investments increased by 14.2-’:, to 
SJ19.4 million for Ihe first nine months, 
up from S279.8 million for the first nine 

monlhs of 

Utility 

Gas volumes for the nine months ended 
September 30, 1984 increased by2i.r, 
overfhc comparable period in 1983. 
Domestic volumes have increased by 
14. n while export volumes have 
increased by 56.5"i. 

Following new federal government 


pricing guidelines announced during 
ihe summer, the Company has 
renegotiated pricing provisions in its 
contracts with two United Slates 
customers and is actively pursuing 
others. The Company feels that thesp 
agreements are in line with the new 
federal policies and will increase 
TransC-inado's sales lo these customers. 
Regulatory decisions in Canada and the 
United States are pending. 

In its submission to the National 
Energy Board recanting j hearing to 
examine the methods used to set 
TransCa node's tolls, the Company has 
in large measure proposed retention of 
the existing methodology. However, we 
are asking the Board to consider an 
incentive rate of return. This hearing 
will also dual with appropriate toll 
methodology for our proposed new 
facilities to move new gas exports to the 


United Stales. 

Oil and Gas 

Sides of oil and natural gas for the nine 
months ended September 30, 1984 
continue to show a significant 
improvement over the same period of 
1933. Foreign sales in the thin! quarter 
were enhanced by initial crude sales 
from the Lalang Field in Indonesia and 
the inclusion in the United States of 
results relating to the acquisition of the 
assets and operations of Wessely 
Energy Corporation effective July 1. 
1984. 

In western Canada, during the nine 
month period, the Company 
participated in the drilling of 889 
exploratory and development wells, an 
increase of 273 wells over the 
comparable period in 1963. In the 
United States, the Company has 


participated in the drilling of 82 
exploratory and development wells 
compared to 15 wells drilled for the first 
nine months of 1983. 

In the third quarter, the Company 
participated in the drilling of a 
delineation well in each oFtwo 
discoveries, which were previously 
reported to you, the Bodalla South oil 
discovery in Australia and the "J" oil 
field discovery io the Malacca Strait 
contract area. 

Also in the third quarter the 
Company participated in drilling two 
exploratory wells in the North Sea. The 
Q14-C weli was drilled in the Dutch 
sector and was abandoned after testing 
formation water. In the British sector 
the Company participated in a gas and 
condensate discovery drilled in Block 
22/19. in which it has a 15.66% working 
interest. A combined stabilized flow 


rate of 35 million cubic feet of gas per 
day and 3.900 barrels of condensate was 
established. 

Corporate 

I am pleased to announce that Mr. R.F. 
Sim has been named Corporate 
Secretary in addition to his 
responsibilities as Vice-President, 
Corporate Taxation. Mr. $im replaces 
Mr. D. M. Johnston who passed away on 
June JO. 



Precedent and Chief Executive Officer 

October 30. 1984, Toronto, Canada 
F« fuRhtc mtorauDon wuh; 
Director. tmatKorRaUnion* 

PA Doc 54. Commerce Court ww 
Toronto, Ontario M9L 1C2 
Trfauiwnr 14161 888-2409 
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material 605 the mnhsOn of which would make misleading any statement herein whether of 6a or opinion. Ail die Directors accept responsibility contained m this prospectus wnfl be axepied from any pawn who is unable to make a declaration stating that nirb person is not a US perron, that such 

accordingly. * Y 3 person is not acquiring those Shares for the purpose of re-sale *0 a US person and that, upon tne tegisttanon oi thore Participating Shares m the relevant 

a r j. _ . . , name or names, no US person will be interested in those Sham. 
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The distribution of tins pro spectus and the offering of Participating Shares may be restricted in certain jurisdictions. It is the responsibility of any perron Statements made lit this prospectus are based on the law and practice currently in force in Guernsey and the United Kingdom, and are subject to changes 
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ick Exchanee for the pnxpOSc of giving 
g Redemufir Preference Shares of C0-0i 
tiop and representations contained is tins 


Q^ribl ma< k *® of The Stock Exchange lor all the Participating Shares, issued and available to be issued, to be admitted to the 

The consent of the Advisory and finance Committee of die States of Guernsey under The Control of Borrowing (Bailiwick of Guernsey I Ordinances 
1959- to 1976 has been obtained for die issue of up to 19,000,000 Participating Shares. It must be distinctly understood that in giving its consent the 
Committee does not take auy iripoaribiliiy for the financial soundness of any scfarmn or for the court cues of any of the statements made or Opinions 
expressed with regard to awn. 

T he dtsmbo tio n of dm prospec tus and die offering of Participating Shares may be restricted in certain jurisdictions. It is the responsibility of any perron 
in possession onto praspeesus and anv proem wishing to make an application for Parneipating Shares pursuant to this prospectus to inform themsdves 
of ana id observe all applic a bl e laws aod rcguaDops ofany relevant jurisdiction. 


Lazard Brothers 
Oirrency Reserve Fuiid 

Limited 

(A company incorporated with limited liability in Guernsey on 35 November 1984 under the provisions of the Companies (Guernsey) Laws, 3 90S to 3973) 

Initial offer for subscription of up to 19 9 000 5 000 Participating Redeemable Preference Shares of £0*01 each of the following classes and at 

the following prices payable in full on application: 



Glass of 

Participating Shares 

Sterling Shares 
United States dollar Shares 
Japanese yen Shares 
Deutschemark Shares 
Swiss franc Shares 
French franc Shares 


Subscription Price per 

Participating Share 

£10 

USS10 

Y3,000 

DM40 

SwFr30 

FFr100 



The subscription lists for this offer of Participating Shares will open at 
10.00 am Guernsey time on 30 November 1984 and will close not later 
than 5.00 pm on the same day. Participating Shares will be allotted to 
applicants on 3 December 1984. 

In the event that the amount raised by the issue of Participating Shares 
pursuant to this offer is less than £1,000,000 or its equivalent (see 
paragraph 8 of Appendix D) all application monies will be returned to 
applicants at their risk and will be posted not later than 5 December 1984. 


Authorised 

10,000 

19,000,000 


Indebtedness 


Share Capital 


Management Shares of £1 each 
Unclassified Shares of £0-01 each 


Nominal Value 

£10.000 

£190,000 

£200,000 



At the close of business on 19 November 1984 the Fund did not have any 
debentures, loan capital (including term loans) outstanding or created but unissued 
nor any other borrowings, mortgages, charges or indebtedness in the nature of 
borrowings, including bank overdrafts, liabilities under acceptances or acceptance 
credits, hire-purchase commitments, guarantees or anv other material contingent 
liabilities. 


LAZAKP BROTHERS CURRENCY FUND LIMITED 

Directors- — . 

DOUGLAS HAIG BUSHELL FIB (Chairman) 

Lower Hall, Rue de U Pompe, Augrcs, Trinity, Jersey, Channel Islands 
Managing Director, Lazard Brothers & Co., (Jersey) Limited and 
Lazard Brothers & Co., (Guernsey) Limited 

RUPERT ARTHUR REES EVANS 

I LeMardxanr Street, Sc. Peter Port. Guernsey, Channel Islands 
Advocate of The Royal Court of Guernsey and 
a Partner of Qzanne van Leuven & Perm 

PETER TIMOTHY HART 

Le Tapis, Clos Royale, GrouviDe.Jersey, C hannel Islands 

Director, Lazard Securities (Jersey) Limited and 

Lazard Brothers Fund Managers (Channel Islands) Limited 

GORDON KIRK JOHNS ... 

58 S tatio n Road, Harpenden, Hertfordshire AL5 4TL, United Kingdom 
Manager, Lazard Securities Limited 

CHRISTOPHER BRUNTON MELLUISH 

Thundndn Hill, Ware, Hertfordshire SG12 OUR United Kingdom 

Managing Direaor, Lazard Brothers & O, Limited, 

Joint Managing Director, Lazard Securities Limited 

LUCAS HENDRICK WURFBAIN 

Tbrenlaan 49, Laren, Holland 

Managing Direaor, Pierson, Heldring Gr Pierson NV 

Administration 

Registered Office 

16 GLategny Esplanade, St- Peter Port, Guernsey. Channel Islands 


PRINCIPAL FEATURES 


LazanlBroihers Fund Managers^Qujuiel Islands! Limited 
16 Glacegny Esplanade, St. Pear Port, Guernsey, Channel Islands 
Telephone Guernsey 21367, Telex 4191643 

Inv es t m ent Adviser 

Lazard Securities (Jersey) Limited 

2-6 Church Street, St. Helier, Jersey, Channel Islands 

Telephone Jersey 37361, Telex 4192383 

Custodian and Bankers 

Lazard Brothers & Co„ (Guernsey) Limited 

16 Glacegny Esplanade, St. Peter Port, Guernsey, Channel Islands 

Telephone Guernsey 21367, Telex 4191643 

Auditors 

Coopers & Ly brand. Chartered Accoon tarns 

Abacus Chambers, Smith Street, Sc. Peter Port, Guernsey; C h a nn el Islands 

Stockbrokers 
Hoare Go vert Limited 

Heron House, High Holbom, London WC1V 7PB, United Kingdom 

Legal Advisers ■ 

In Guernsey: 

Ozanne van Leuven & Perrot, Advocates 

PO Box 186, 1 Le Marehant Street, St. Peter Pott, Guernsey, Channel Islands 

In England: 

Fre&hnelds, Solicitors 

Grindall House, 25 Newgate Street, London EC1 A 7LH, United Kingdom 

THE FUND 

The Fund was incorporated with limited liability in Guernsey on 15 November 1984. It 
will be managed ana resident in Guernsey. It is an open-ended investment company and 


Panidpacmg Shares being offered may be designated in any one of the currencies listed 
belowShares designs tedin a particular currency form a separate class of Participating 
Shar es. A seoarate currency fund will be established and maintained foe each class of 


Shares. A separate currency tuna win De estaousnea ana maintaiaea sot earn cuss or 
Pattldpating Shares (see further below). 

Objectives 

The Pond aims to provide investors with a return bared on money market rates, a 
i-T-t- « nfraranl nnilwri ftH and readv amilnhilitf of funds. The income and 


profits derived from the Fund's investments will be accumulated within the Fund 
and will be reflected in the value of die Participating Shares. Investors have a 
choice of currencies in which to invest with the ability to transfer between 
currencies by converting; into different classes of Participating Shares. 

Investment Policy 

The Fund will make deposits and invest in short term instruments such as 
certificates of deposit* bank acceptances, short term treasury bills, floating rate 
notes, prime quality corporate bonds, and bonds and notes issued by governments 
and a gencie s. Each of the Fund’s investments will have a maturity of not 
mom rf,a*» one year and will be denominated in the currency in which the 
relevant Participating Shares are designated. 


S tructur e - 

The Fund is an open-ended investment company registered and managed in 
Guernsey. 

Objective 

The Fund aims to provide returns for investors based on money market races. 
Income and gains will be accumulated within the Fund and reflected in the value of ‘ 
the Participating Shares. 

Classes of Participa ting Shares and currencies 

There are six different classes of Participating Shares, one class for each of the 
currencies lisred above. Switching between currencies is available. 

Investment policy 

The Fund's policy will be to invest in deposits and securities with maturities of • 
twelve months or Jess. 

Subscription and redemption of Participating Shares 

Participating Shares may generally be subscribed and redeemed on Thursday in 

each week. 

Share prices and valuations 

The subscription price and redemption price for Participating Shares will be based 
on the value of the net assets of the relevant currency fund. 

Income and distributions 

.Income will be rolled up within each currency fond and will not be distributed by 
way of dividend. 

■Charges 

Management fees at the rate of & per cent, per annum and custodian fees at the rate 
of Vi per cent, per annum of tbc net asset value of the Fund will be payable. No 
ini tial charge will be made on the issue of Participating Shares other than in respect 
of any rounding adjustment. 

Taxation . 

United Kingdom resident investors will generally have any gain realised on the 
redemption or sale of Participating Shares taxed as income. Switching between 
currencies should not give rise to any income ux or capital gains tax charge (see 

Currency Funds 

A separate currency fund w31 be established for each class of Participating Shares 
a n d will be maintained in the currency in which that class of Shares is designated. 
Each currency food will be managed separately and independently. 

The assets, liabilities, income and expenses allocated to each class of Participating Shares 
will be applied to the currency fond established for that class. Liabilities of the Fund will 
generally be allocated to the currency fond to which they relate. If they do not relate to anv 
particular currency fond, they will be allocated between all the currency funds in such 
manner as the Directors deem to be equitable {for further details see Appendix A). 

The Directors have authorised the issue of Participating Shares designated in 
sterling, US dollars, Japanese yen, demschemarki,_ Swiss francs and French 
francs. However, the Directors may, at their discretion, authorise the issue of 
Participating Shares designated in other currencies. 

Subscription and redemption monies in respect of Participating Sham will be payable in 
dir currency in which the Participating Snares are designated, except for Participatinc 
Shares designated in Japanese yen. However, at die request and cost of investors. Lazard 
Brothers Be Co., (Guernsey) Limited will be prepared to convert subscription monies 
tendered in a different currency into the currency in which the Participating Shares applied 
for are designated, and to convert redemption proceeds from tbc currency in which 
Participating Shares redeemed are designated into a different currency. The subscription 
and redemption monies in respect of the Japanese yen class of Participating Shares cannot 
be paid in yen but will be paid in some other currency acceptable to Lazard Brothers Fund 
Managers (Channel Islands) Limited (“the Manager”). The deposits and securities held for 
the Japanese yen currency fund will, however, be denominated in yen. 

There will be no currency risk within any one currency fond. However. Lf an investor 
chooses to invest in Participating Shares designated in a currency other than his own, he 
will be accepting a currency risk. 

Income 

The Directors do not intend that dividends will be declared in respect ofany class of 
Participating Shares. All income will be accumulated in the appropriate currency 
fund and wifi be reflected in the net asset value of the Participating Shares. 

Directors of the Fund 

Douglas Haig BusheD FIB ( Chairman) ( aged 56) 

is Managing Director of both Lazard Brothers & Co., (Jersey) Limited and Lazard Brothers 
& Co., (Guernsey) Limited. 

Rupert Arthur Rees Evans (aged 46) 

is an Advocate of The Royal Court of Guernsey and a Partner of Ozanne van Leuven & 
Pcmot. 

Peter Timothy Hart { aged 33) 

is a Director of Lazard Securities (Jersey) Limited, Lazard Brothers Fund Managers (Channel 
blands) Limited, Lazard Brothers Sterling Reserve Fund Limited. Lazard Brothers Inter- 
national Income Fund Limited, The Diversified Bond Fund Limited and a number of other 
investment companies. 


Gordon Kirk Johns {aged 36) 

is a Manager of Lazard Securities Limited. He is a Director of Lazard Brothers International 
Income Fund Limited, The Diversified Bond Fund Limited and a number of other invest- 
men r companies. 

Christopher Brunton Mefluish {aged 4S) 

is a Managing Direaor of Lazard Brothers* Co.. Limited and Joint Managing Direaor of 
Lazard Securities Limited. He is a Direaor of Lazard Brothers International Income Fund 
Limited. The Diversified Bond Fund Limited and a number of other investment companies. 

Lucas Hendrick Wurfbain (aged 50) 

is Managing Director of Pierson, Heldring & Pierson NV and a Director of Lazard 
Brothers Sterling Reserve Fund Limited and a number of other investment companies. 

Procedure for Subscription 

Applications for Participating Shares should be made on the application form 
provided ar the end of this prospectus. The procedures to be followed and the 
minim um investment in any one class of Participating Shares for which 
applications will be accepted are set out on the application form. 

ConversF*”! of Participating SHares 

Holden of J __tadpating Shares of a particular class will be entitled to convert 
some or all of rbosr Shares into Participating Shares of another class. Conversion 


of his share certificate^), and forward the certificate(s) to the Manager so as to 
arr i ve by 3.00 pm Guernsey time on the business day before die Subscription Day 
on which the conversion is to be effected. New share certificates will be posted 
within twenty-eight days after the Subscription Day on which conversion takes 
place at the converting shareholder’s risk provided that the Manager has received 
the duly completed certificate(s) in respect of the Partici pat i ng Shares being 
converted. The implementation of the conversion will normally take place on 
the Subscription Day following the b u sin e ss day on which a conversion request is 
notified to the Manager and will not be delayed pending receipt of the old 
certificatefs) duly completed. 

Conversion takes place by reference to the value of Participating Shares of the relevant 
classes in accordance with the formula set out in Appendix A. 

The Manager has been advised by United Kingdom tax counsel that the 
conversion of Participating Shares of one class into Participating Shares of a 
different class will not give rise to any charge to United Kingdom income tax or 
capital gains tax. 


The right to convert is conditional on there being no suspension of the valuation of the net 
asset value of the currency fond established for the Parneipating Shares of the class being 
converted or mro which conversion's to be made, on all relevant foreign exchange markets 
being open, and on there being sufficient unissued share capital available >o inpJiwnt the 
requested conversion. The Directors will seek to ensure that (here is sufficient unissued 
share capital for this purpose. 

Redemption of Participating Shares 

Participating; Share of any class may, except where there is a suspension of the 
valuation of the net assets of the currency fund established for char class (see 
below), be redeemed on any Subscription Day at the redemption price ruling on 
that day. The Manager may elect to purchase at a price not less than the redemption 
price any Participating Shares presented for redemption. 

Tbc redemption price for a Participating Share of a particular class on a Subscription Day is 
determined by assessing the value of die net assets of the currency fund established for that 
class on tbc Valuation Day Immediately preceding thar Subscription Day, deducting a 
provision for duties and charges which would be payable on the realisation of all the assets 
comprised in chat currency* fund, and dividing the amount so ascertained by the toral 
number of Participating Shares of that class in issue and deemed id be in issue. The resulting 
figure is adjusted downwards to the nearest whole unit of curt cncv (as defined in (he 
articles of association of the Fund). The amount necessary to effect such downward 
adjustment is payable to the Manager for its absolute use and benefit. 


preceding business day. Requests for rede mp tion received lace may be held over 
until the next Subscription Day. lb redeem all or part of his holding of Partici- 
pating Shares, a shareholder should complete the redemption request form on the 
back of the relevant share certificate's) and send the 


s) to the Manager. 


Requests for redemption of Participating Shares of a particular class once made may be 
withdrawn only in the event of a suspension of the valuation of the net asset value ot the 
currency fund established for Participating Shares of that class. 

Any amount payable to a shareholder on the redemption of Participating Shares of a 
particular class will be paid in the currency in which those Shares are designated, except in 
the Case of y&n Shares (s« above). However, if an un'esror wishes to receive redemption 
proceeds in a different currency, Lazard Brothers & Co., (Guernsey) Limited will be 
prepared to convert redemption proceeds into a different currency at the request and cost 
of the investor. Such amounts will be paid by cheque and will be posted to die shareholder 
(or for amounts in excess of £10,000 or equivalent cabled or telexed to a bank at the 
shareholder's request and expense) within five business days after the later of the date on 
which the redemption (or purchase) takes effect and the date of receipt of a duly endorsed 
certificate for die Participating Shares to be redeemed or purchased. 
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The Fund is not bound to redeem on any one Subscription Day more than one quarter of 
the total number of Participating Shares of any class then in issue or deemed to be in issue. 

If at any tunc after the third anniversary of the date of incorporation of the Fund the 
aggrega te amount of the values of the net assets of each currency fund on each Valuation 
Day within a period of eight consecutive weeks is less chan £2,500,000 or equivalent, the 
Fund may within eight weeks of the expiry of that eight week period give four weeks 
notice (expiring on a Subscription Da v > to all holders of Participating Shares that it will 
redeem on that Subscription Day all (but not some) of the Participating Shares not 
previously redeemed at the redemption prices ruling on that day. 

If at any time the net asset value of the currency fund established for any particular class of 
Participating Shares on each Valuation Dav wirhin a period of eight consecutive weeks is 
less than £250,000 or equivalent, the Fund may within eighr weeks of the expiry of that 
eight week period give four weeks notice expiring on a Subscription Day to all holders of 
Participating Shares of that class that it will redeem on that Subscription Dav all (but not 
some) of the Participating Shares of that class not previously redeemed at the redemption 
price ruling on rhac day. Any such notice given bv rhe Fund will not prejudice the rights of 
holders of the Participating Shares of the class a fleered by the nonce to convert rheir shares 
into Participating Shares ot a different class on or before that Subscription Day. 

Subscription and Valuation Days 

Subscription Days will normally be every Thursday or if that day is not a 
business day the next following business day or such other day as may from time 
to time be determined by the Directors. The first Subscription Day after the 
initial issue of Participating Shares will be 6 December 1984. 

After rhe initial issue of Participating Shares, the net asset value of each currency fund will 
be valued on each Valuation Day which will normally be the business day immediately 
preceding the day before each Subscription Day. However, the Directors may suspend 
valuation of the net assets of any currency fund if, in their opinion, it is not reasonably 
practicable for the Fund to dispose of investments attributable to that currency fund or 
tairlv to determine the value ot net assets of char currencv fund, if a breakdown" occurs in 
any of the means normally employed to ascertain such vulue, or if the remittance of funds 
which will or may be involved in the realisation of, or in payment for, any investments or 
in the issue, sale or redemption of Participating Shares cannot be earned our without undue 
delay ot at normal rates ot exchange. 

Valuations 

For the purpose of calculating the net asset value of a currency fund, deposits will be valued 
at cost plus interest accrued to the relevant Valuation Day. Treasury bills, certificates of 
deposit and other similar securities will be valued at noon on the relevant Valuation Day in 
accordance with normal market practice. The value of the assets comprised within a 
currency fund will be calculated at offer prices for the purposes of calculating the price at 
which Participating Shares are to be issued and at bid prices for the purposes of calculating 
the price at which Participating Shares arc to be redeemed. Quoted investments will be 
valued using the bid and offer prices at the official dose of the relevant stock exchange on 
rhe Valuation Day in question. 

Management and Administration 

The Manager, Secretary and Registrar 

Lazard Brorhcrs Fund Managers ( Channel Islands) Limited will manage the business of rhe 
Fund. The Manager will also act as secretary and regiscrar of the Fund." 

The Manager is a wholly-owned subsidiary of Lazard Brothers & Co.. (Guernsey) Limited 
(“LBG”), a registered Guernsey bank and a wholly-owned indirect subsidiary of Lazard 
Brothers & Co., Limited, a major London Accepting House. 

Iinwtment AJriser 

Lazard Securities (Jersey) Limited (“LSJ") has been appointed investment adviser to the 
Manager and will provide investment policy guidance and advice. LSJ is a wholK-owned 
subsidiary of Lazard Brothers & Co., (Jersey) Limited which is a registered Jersey bank and 
also a wholly-owned indirect subsidiary of Lazard Brothers & Co.. Limited. 

LSJ manages Lazard Brothers International Income Fund Limited, Lazard Brothers Sccrline 
Reserve Fund Limited, Lazard Brothers International Capital Fund l Cayman) Limited, 
Lazard Brothers International Asset Fund Limited. Lazard Brothers Far Eastern Fund 
Limited. Lazard Brothers North American Fund Limited, The Capital Growth Bond Fund 
Limited, The Diversified Bond Fund Limited. The Japan International Fund Limited and 
other portfolios, which together iiavc-coral investments whose value exceeds -US$440- 
million. 

Custodian 

Lazard Brothers & Co.. (Guernsey) Limited will act as custodian of the assets of the Fund. 
All the assets of the Fund will' be held by LBG or to its order. LBG mav appoint 
sub-custodians, nominees and agents to perform its duties or discretions provided chat LBG 
remains liable for any acts or omissions of. or loss directly or indirectly caused by. any such 

K ns. Lazard Brothers & Co.. Limited will act as nominee of LBG to hold certain of the 
‘s investments to the order of LBG. 

The Manager, LSJ and LBG were appointed under the agreements referred to in paragraph 
6 of Appendix D. 

Charges and Fees 

The Manager 

In respect of its services as manager, secretary and registrar, the Manager will receive from 
the Fund a monthly fee of an jmount equal to the aggregate of one fifty second pan of 
one half of one percent, of the values of the net assets ot the Fund as at each Valuation Day 
during the relevant month (as determined for the purpose of calculating the subscription 
price of Participating Shares). 

The Manager will make no initial choree to-investors in respect of Participaiine Shares to 


amount necessary to round up the subscription price of each Participating Share to the 
nearest whole unit of currency us defined m the Fund's articles of association". 

The investment adviser, LSJ, will receive fees which will nor be beme by the Fund but will 
be paid by the Manager. 

The CustoJian 

In respect of its services as custodian, LBG will receive from the Fund a monthly fee of an 
amount equal to one four hundred and sixteenth pari of one per cent, of the values of the 
net assets of the Fund (calculated as in the case ot the Manager's fee* as at each Valuation 
Dav during the relevant month. LBG will meet am expenses or fees of its sub-custodians, 
nominees and agents, including Lazard Brothers & Co., Limited, out of its remuneration. 

Other Evpeiues 

The Fund will lx- responsible for certain expenses as specified in rhe management 
agreement and in the custodian agreement such as audit fees and stamp and other duties 
and charges incurred on the acquisition or realisation of investments. In addition, the Fund 
will pay us formation expenses anJ all expenses in connection with the initial issue of 
Participating Shares and the obtaining of the listing of the Participating Shares on The 
Stock Exchange. London. Those expenses will be amortised over a period of five wars 
from the date of the Fund's commencement of business and charged against income. The 
Manager and l BCAvill meet all other expenses incurred by them m connection with the 
provision of their services. 

Taxation 

It is intended that the Fund will be resident in Guernsey. The Administrator of Income Tax 
in Guernsey has confirmed that, on the basis of the proposed operations of the Fund as 
described in this prospectus, the Fund will be eligible tot exemption from taxation in 
Guernsey under the provisions of the Income Tax (Exempted Companies and Trusts) 
(Guernsey I Ordinance 1*>R4. The Fund will seek such exemption which will be granted on 
payment of an initial tee of L'l,3tX)and, thereafter, an annual fee of £1,300. 

Guernsey docs not levy taxes upon capital inheritances, capita! gains, gifts or sales. No 
stamp duty will be levied in Guernsey on the transfer, conversion or redemption of 
Participating Shares. No Guernsey rax will be withheld in respect of the payment of 
redemption proceeds. 

The investments of the Fund will be made in such a way as to seek to avoid or minimise 
taxes deductible at source or withheld from any income or capital receipts. 

The United Kingdom Finance Acr 1984 contains provisions concerning taxation in relation 
to “offshore funds". The broad effect of those provisions is that, where an investor who is 
subject to them disposes of an interest in a ftind that is affected bv them, any gain arising on 

the disposal will be [reared as an “offshore income gain” and will be chargeable to income 
tax or corporation tax as an income receipt. The new provisions apply to persons who aw 
resident or ordinarily resident in the united Kingdom and to noe-L'nited Kingdom 
resident persons whose interest in an offshore fund is held m connection with a branch or 
agency carrying on a trade in the United Kingdom. It is considered that the Fund will be an 
“offshore fund" within the meaning of the relevant provisions in the Finance Acr 19$4 and 
that those provisions will apply in relation to the Fund. 

Clearance under section 464 of the United Kingdom Income and Corporation 7axcs Act 
19“0 (cancellation of tax advantages from certain transactions in securities' has been given 
by the UniteJ Kingdom Board ot Inland Revenue in relation to • inter aha 

a. the initial issue of Unclassified Shares in the Fund as Participating Shares pursuant to the 
offer contained in this prospectus: 

b. the subsequent issue and redemption by rhe Fund of Participating Shares of each class at 
prices based on the underlying net asset values of the relevant currency funds established for 
each class of Participating Shares: 

c. the issue and redemption ot Nominal Shares; and 

d. rhe conversion of Nomina] Shares into Participating Shares of any class. 

The attention of individuals ordinarily resident in the United Kingdom is drawn to section 
4™$ of rhe Income and Corporation Taxes Act 1970. as amended, and to section. 4$ of the 
^ Finance Act 1981 which may in certain circumstances render them liable to United 
Kingdom income tax in respect of undistributed income of the Fund. 


The Finance Aa 19S4 contains provisions concerning the taxation ot “controlled foreign 
companies". Under rhose provisions companies resident for taxation purposes in die United 
Kingdom having a sufficient interest, generally ten per cent, or more, m the Fund could in 
certain circumstances be chargeable to United Kingdom corporation tax in respect of any 
undistributed income profits “of the Fund which mav be or may be deemed to be their 
profits for the purposes of United Kingdom taxation. 

The forecomg summaries arc based on current law and practice and are subject to changes 
therein, frivcstors in any jurisdiction arc advised to consult their professional advisers on the 
possible tax, exchange conrrol and other consequences of buying, holding, converting, 
selling or redeeming Participating Shares. 

Accounts and Reports 

The Fund's First accounting period will end on the last Valuation Day in December 19S5. 
Subsequent accounting periods will end on the last Valuation Day in December of each 
year. Copies of the audited accounts of the Fund for an accounting period will be sene to 
shareholders at their registered addresses normally during rhe. following February. 
Shareholders will also be sent half-yearly reports relating to the Fund normally during 
August in each year. 

Publication of Prices of Shares 

The quotations for Par na paring Shares on The Stock Exchange; London will appear in 
The Stock Exchange Daily Official List. The Manager will also arrange for the Financial 
Times ro publish weekly the prices of the Participating Shares. 

Further Information 

Further information is contained in rhe following Appendices: 

A Share Capital and Rights 
B Auditors’ Report 
C Articles of Association - Directors 
D General Information 
E Documents Available for Inspection 

Copies of this prospectus, incorporating the application form, may be obtained from: 

Lazard Brothers & Co.. Limited 

21 Moorfields, London EC2P 2HT, United Kingdom 

Lazard Brothers & Co., ( Guernsey) Limited 

16 Glategny Esplanade, St. Peter Port, Guernsey, Channel Islands 

Lazard Brorhcrs & Co.. (Jersey) Limited 

2-6 Church Street. Sc. Holier. jersey, Channel Islands 


APPENDIX A 

Share Capital and Rights 

The authorised share capital of the Fund is £2»\900. divided into 10.090 Management Shares of £1 
each and lO/WO.lM) Unclassified Shares of lp each. The Unclassified Shares may be issued as 
Participating Shares or Nominal Shares. The Participating Shares are divided into classes according to 
the currency in which they are designated. At rhe dare hereof no Panic ipaung or Nominal Shares haw 
been issued. 10.000 Management Snares have been issued for cash ar par and those Management Shares 
arc held by the Manager. 

Management Shares 

The Management Shares hare been treated principally in order lhat Participating Shares may be issued. 
Under the laws of Guernsey the Participating Shares, to be redeemable, have to be preference shares. In 
order ro be preference sharw, the Participating Shares must hare a preference over some other class of 
share capital. 

The subscription proceeds received on the allotment and issue of Management Shares are credited to a 
Management Fund in die books of the Fund. Interest or other income received in respect of cash or 
other assets comprised in the Management Fund is also credited to that fund. The assets and liabilities of 
the Management Fund are kept separate from the other assets and liabilities of the Fund. An annual fee is 


rhe assets in rhe Management Fund. The amount ot ihar tee » paid, out ot the Management Fund. 1 He. 
Directors wilTesrabCsh '^Management Reserve Account to which will be credited or debited' as the case 
requires! any surplus or deficit arising on the realisation of anv investments held in the Management 
Fund. The amount standing to the credit of the Management Reserve Account will only be utilised in 
the winding up of the Fund. 

The Management Shares each carry one vote on a poll but do not carry any right to dividends. In a 
winding up. they rank pari passu for a return of paid up captral out of the assets of the Fund not 
comprised within any currency fund (after the return of nominal capital paid up on Participating 
Shares and Nominal Shaccsi. In addiuon. any amount remaining in the Management Fund will then be 
distributed pari passu to holders of Management Shares. 

Participating Shares 

On or before the allotment of any Participating Share, the Directors will determine rhe currency in 
which that Participating Share will be desig'nated. Participating Shares are divided imo classes 
according to the currency m which they are designated. A separate currency fund will be established for 
each class of Participating Shares. All monies pas-able on or in respect of a Participating Share I including 
subscription and redemption monies) are payable in the currency in which that Participating Share is 
designated ( with the exception of yen Participating Shares i. 

Currency funds will be maintained in accordance with the following provisions: 

a. the proceeds from rhe allotment and issue of a class of Participating Shares will form part of the 
currency fund established for char class of shares, and on redemption ofany Participating Share of that 
class the assets comprised m that currency fund will be reduced by the amount of the redemption price. 
The assets and Labilities and income and expenditure attributable to a particular currency fund will 
generally be kept separate from all other assets and liabilities of the Fund; 

b. separate books for each currency fund will be kept in which all transactions relating to that currency 
fond will be recorded; 

c. the proceeds from the conversion of Nominal Shares into Participating Shares of anv class, together 
wherever possible with an amount equivalent 10 the nominal value thereof, will be applied m tile books 
of the Fund to ihe currency fund established for that class of Participating Shares; 

d. any asset derived from anv other asset (whether cash or otherwise) that was comprised in any 
currency fond will be applied in the books of the Fund ro rhat currency fond and any increase or 
dmununon in the value ol such an asset will also be applied ro that currencv- fund; 


diminution in the i 


I such an asset will also be applied ro that currency fund; 


e. if there ate any assets of the Fund (not being subscription proceeds received on the issue of Nominal 
Shares or comprised in ihe Management Fund or the Management Reserve Account) which the 
Directors do nor consider readily attributable to a particular currency fund or currency funds, the 
Directors will allocate those assets to and among anv one or more of the currency funds in such manner 
and on such basis as the)- m their discretion deem fair and equitable; 

f. it there are any liabilities, expenses, costs, charges or reserves of the Fund that are not readily 
attributable to an)- particular currency fund or currencv- funds, they may be allocated and charged by 
the Directors to ano among anv- one ot more of the currency funds in such manner and on such basts as 
the Directors in their discretion deem fair and equitable; 

c. if as a result ofa creditor proceeding against certain of the assets of rhe Fund or for any other reason a 
Lability, expense, cost, charge or reserve is borne in a different manner from that in which it would have 
been borne applying the provisions of the preceding paragraphs, the Directors may trimicr assets to and 
from any currencv- fond with a view to achieving the ptuinon had the principles in rhose paragraphs 
been applicable; 

h. where she users of the Fund attributable to the Nominal Shares give rise to any net profits, the 
Directors may allocate assets representing those net profits ro any currency fund or currency funds as 
they deem appropriate. 

The Participating Shares carry a righi ro dividends declared by tire Fund in general meeting or resolved 
1 to be paid by the Directors. Each holder of Participating Shares will be entitled, on a polC to one vote 
for each Participating Share held. 

In a winding; up, each Participating Share carries the right to a return of the nominal capital paid up in 
respect ot such Share in priority to the repayment of die nominal amounts paid up on Nomina] and 
Management Shares. Those sums are payable 'primarily out of the assets comprised, in the currency fund 
established for the class of Participating Shares concerned. If there are insufficient assets m ihar currency 
fund recourse will be had first to any- assets not comprised wirhin anv currency fund and secondly ro the 
assets rcmainiiw in the currency funds established for the other classes of Participating Shares (after 
return to the holders of those Participating Shares of the nominal capital paid up on chose Parddpating 
Shares) pro rata to the values of the assets remaining in each of those other currency funds. 

After the return of tile nominal capital paid up on all the Participating Shares, any balance remaining in 
a currency fund will be distributed to the holders of Participating Shares of the relevant flaw, that 
distribution being made in each case in proportion (0 the number ot Participating Shores of the relevant 
class held by cacnholdcc. 

AO Participating Shares not previously rede em e d will be redeemed by the Fund on the first 
Subscrtp rion Day in 2064 at the ledempaan price ruling on rhat day. 

Further Issues of Participating Shares 

The oracles of association provide that, after the initial issue of Participating Shares and except when 
there is a suspension of the valuation of the net assets of a currencv fund established for a particular class 
of Participating Shares .when Shares of ihar class may not be issued ), further Participating Shares of each 
elan may be issued on each Subscription Day at a price pvt Participating Shan* of nor less than that 
determined by assessing rhe value ot rhe net assets of the currencv- fond established for the relevant da ss 
on the Valuation Day immediately preceding a Subscription Day, adding thereto the sum rhe Directors 
consider represents ihe appropriate provision for the duties and charges pavablc on a deemed 
acquisition of all the assets comprised in the currency fond established for rhar class of Participating 


In a winding up, die Nominal Shares cany .die right to repayment cif paid upn oairual capnni.out of 
assets of rhe Fund nor comprised in any currency fond after repayment of the nominidcapiral paid up . . 
on all Participating Shares but in priority to repayment or the nominal capital paid up o n the ; 
Management Shares. After the return of the nominal capital paid up on Mjnmgtofimr Snares, any MrptlB 
assets nor comprised in any currency fund or In the Management Fund will fie di*trifeKHrd wvhoJdcw of 
the Nominal Snares pan passu. * " . • '. u 

lunefiim cj Rights ... ,• . .- 1 : ■ 1-z:' - .; .. 

' The rights attached to any das of shares may, subject to the laws of Guernsey, or unless, otherwise , 
provided by tin.- terms of issue of the sham of that class, be varied or abrogated- with the consent in ,, 
writing of "rhe holders of not less dun three quarters of the issued shares of that cfcas or with -the 
-sanction of a resolution passed at a separate meeting of (he holders of the shares pf jhat'dastj)/ a majority 
of diree quarters of the votes cast ac that meeting. For these purposes, the Directors may near all tire .. 
classes of Participating: Shares as forming one das if they consider that all such daises. would be affected 
in the same way by the proposals under consideration and rhat there would be no conflict between 
them but in every other case each class of Participating Share* shall be treated as a separate dUss-Thc, 
rights attached to each doss of Participating Shares are deemed to be varied -by the creation 'or issue of 
any shares (other than Participating. Shares of any class) rankingpori passu without prio rity to them as 
respects participation in the prone of the Fund. Subject to the above* the rights conferred on the- 
holdera of any share* issued with preferred or other right* will not, unless otherwise expressly provided .. 
by the R-rau of issue of die shares of that das, be deemed to be varied by the. creation or nine of further 
shares ranking pari passu with them. 


there t* a suspension ot the determination of the net asset saw or the currency tuna attributable to 
Parriri paang Share* of the old dass or Participating Sham of the new class. . . 

The Director* will determine the number of Participating. Shares of the new doss to be allotted upon 
any conversion in accordance with the following formula: . 1 

S = R '* RP >' CF ' ■; r . ^ - 

SP ' 


S is the number of Participating Shares of the new class to be issued; and -- -J" 

R is the number of Participating Shares of the old das* to be converted: and V • .-..j. 

RP is the redemption price of Participating Shares, of the. old dus calculated on die .Valuation Day 
immediately preceding the Subscription Day on which the conversion » u> be effected; and 
CF is the applicable currency convection factor determined by the Directnrsas being . the race of 
exchange between the currency in which Participating Shares of the old dass are designated and . the 
currency in which Participating Shares of the new clan are designated; and -;1-: 

SP is ihe subscription price for Participating Shares of chc.new class as calculated on the Valuation Day 
immediately preceding the Subscription Day on which the c on f u sion is to be effected together with. 

any initial charge of die Manager. . . 

Fractions of Participating Shares may be issued to satisfy any fractional entitlements on convection arising 
out of (be application ofthc above formula. >. 


APPENDEXB 

Auditors' Report 

The following is the text of a report, addressed to the Director* of the Fund by Coopers & Ly brand in 
Guernsey. ' - 


The Director* 

Lazard Brothers Currency Reserve Fund Limited 


Abacus Chambers, Smith Street, 
. StRaer Fort, Guernsey, 
Channel Islands 


20 November 1984 

Dear Sirs, . • 

Lazard Brother* Currency Reserve Fund Limited wu/ceetuetod .under the law* of .Guernsey on. 15 
November 1964. As at the date of this report, it has not traded and ao accounts have beam prepared and ' 
no dividends paid. 

- -Yciutt kuhfiiUvv. ... J._.. . — ... . 

r '.T'‘r‘~r ’ • ■ • 

Charteifd Atcomtatus . ■ 


APPENDIX C 

The Articles of Association — Director* 

The arnclcs of association contain tbe following provisions (inter alia) relating to Directors; 

1 A Director mav aa in a professional capacity for die Fund (othec than as Auditor) and may receive 
remuneration for such professional services. A Director may also hold any other office or place of 
profir with the Fund (other than the office of Auditor) and may be a director, officer or member of 
any company in which the Fund may be in rerested. 

2 A Director may contract with the Fund and no contract or arrangement made by the Fund in which 

any Director is in anv way interested shall be liable to be avoided, but tbc.ru cure of his interest must 
be declared at a meeting of the Directors. . , . 

3 A Director may not normally vote in respect of any contract in which he is materially interested. 

4 Each Director is entitled to be paid up to £2^500 per annum for his services or such increased 
remuneration as may be resol ved from time ro time by the Fund in general meeting. The Directors 
may also be reimbursed For expenses incurred in connection with the business of the Fund and may 
receive remuneration for special services. 

5 The Director; mav exercise the powers of . the Fund to borrow subject to the limitations referred to 
in paragraph 12 of Appendix D. 

6 There is no share qualification for Directors. 

7 There is no age limit for Directors. 

S A Director may be removed at any time by ordinary nsoltztion of the Fund-in general meeting. 


APPENDIX D 


General Information 

1 Tbe constitution of the Fund is defined in is memorandum and articles of association. Its registered 
office is at 16 Glatcgny Esplanade, Sr. Peter Port, Guernsey, Channel Island*. 

2 The expenses incurred in the forma don of the Fund are estimated to amount to £2300 which will 
be paid by the Fund. The expenses incurred in connection with the initial issue of Parrinmarinn 


Nominal Shares . 

The Nominal Shares can onlv be issued ar par and only for the purpose of providing funds for the 
repayment of the nominal value of Patncipning Shaves redeemed. They will be issuwl only m the 
Manager. Each holder Ot Nominal Shares is entitled, an a poll, to one vore’in respect of all the Nominal 
Shares held by him. The Nominal Shares cam- no right to dividends. r 


London I including tfie fees of legal, accountancy and financial adviser*, printing and advertising 
costs and The Stock Exchange listing fee) are estimated to amount to £138, 05Q. Alfe£ there expenses 
will be paid by the Fund and will be amortised over a period of five years from the dare of the 

Fund's commencement of business and charged against income. 

3 The Fund is not encaged in any litigation or arbitration and no litigation ox claim is known to the 
Directors to be pending or threatened against the Fund. 

4 The Manager may ac its discretion pay commissions our of its management fee to person* in. respect : 

at subscriptions for Participating Share* made or procured by such person*. r 

It is currently being proposed rhat Lazard Brothers Sterling Reserve Fond Limited. (the "Reserve 
Fund" be wound up early in 1985. The Manager will make a payment to holders of shares in the ' 
Reser« Fund who acquire Participating Shares before, during or, ac die discretion ofthc Manage* 
immediately following that winding up provided that those Participating Shares are held forat 
least twelve calendar months from the dale of their acquisition. That payment will be made to 
qualifying holttos of Participating Shares shortly after the expiration of that twelve month period. 
Thr amount of that payment will be equal to, broadly, one half of .the management fee that a ' 
aembuubk to those Pamripaang Shares and is paid by the Fuad to the Manager in respect of dot ' 
rurctve month period. * 

5 There are no existing or proposed service contracts between anv of the Directors and die Fund, bur 

the Directors may receive remuneration as provided in the articles of association <ree AppcndixQ 
It is estimated that such remuneration in aggregate will not exceed £10.000 in thcFundYfirtt 
accounting period. ... • 

6 Tire following contracts, which are or may be material, have been entered into otherwise than in the 

ordinary course of buuneu: ... • 

a. a management agreement between (1) the Fund and (2) die Manager dared 20 November 1984. 

Ma “g a bl aSmd ‘ 10 ** Fund “ “rawaryindftgjs^' 

b. a custodian agreement between (l) rhe Fund and (2) LBG dared 20 November W whmehv 

LBG nas agreed ro act as custodian ofthe assets nfthe Fund; and . ■ : 

e. an "*m«y a«ecraem between tl) the Fund, (2) the Manager and (3) LSI dated 20 

November 1984. whereby LSJ has agreed to provide investment advice to the Managrt. ‘ J 

7 The Fund has not commenced forine* and has not established and docs not intetiti ro'obUuh a ■ 

place al business in Great Britain. The Fund does not have any subsidiaries. . 

8 Th-.- minimum amount which in the opinion of the Directors must bn raised by die initial bsuc of -- 

m order to prank far the matters refereed to in paragraph 4 ofdre fimrth •' 
foio*fok' ro the Companies Aa 1948 (Great Britain) is £1.000.000 or equmfin as fcjappfc d aa . V 

a. purchase price of property, n0; • 

'**'**' ^ ^ 

c. repayment of monies borrowed by the Fund for preliminary expenses, nil; ‘ " ■' 

d. working capital, £859,450. * • ... 




" !( 'i S 
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APPOINTMENTS 


£17m Industrial disposals by CJR 


BY RAY MAU6HAN 

Charterhouse J. Rothsdifld has 
sold nine industrial subsidiaries 
to Paragon Group, a company 
fanned by Mr Michael Moriey, 
the main CJR director respon- 
sible for its industrial dzvisfao. 
1 be bade consideration is 
£16.75m, which will be made up 
of £UUSm in cadi and £l.5m 
of 10 per cent three-year loan 
notes. 

CJR is now engaged primarily 
ta the financial services sectors 
oil both sides of the Atlantic 
and has been accelerating a pro- 
gramme of industrial asset dispo- 
sals. The industrial portfolio is 
die inheritance -from the Char- 
tesibouse Group side Of the CJR 
merger, and its dismemfrennent 
began in May this year with the 
sale of the Cbarcon concrete 
blocks business, .to English roitn^ 
CJays for £17.4 hl 

Since then, CJR has sold 
Kartret Switchgear, Newage 
Engmeers, and Cbazoon Tun- 
nels. Together with the disposal 
of the nine subsidiaries to Para- 
gon, CJR’s capital employed in 
industrial activities has been 
reduced from £74m ex the begin- 
ning of the year to £2Sm cur- 
rently. 


H. Young plans 
to acquire 
Lloyd’s broker 

H_ Young Holdings Is selling the 
Mercedes-Benz dealership which 
was Sts major business until 
August; when it acquired an 
Industrial and domestic gas sup- 
plier. Young plans to expand 
into flnantMrt services by acquir- 
ing a Lloyd's Insurance broker. 

Puttocks, the Surrey motor 
dealership, will be sold to its 
managing director, Ur Michael 
Brown, and associates for 
£350,000 in cash, and will also 
remain liable for Its £384,000 
debt. 

Ladymead Investments, in 
which two Young directors are 
involved, is buying the property 
used as Puttock’s workshop for 
£385,000 in cash, and will also 
assume £175,000 of debt 
The sales will boost Young's 
liquidity by £L29m and produce 
a profit over book value of 
£ 212,000 

Young is acquiring 75 per cent 
of a Lloyd's insurance broker, 
Carroll Radford Holder, for 
£300,000 plus a maximum of 
£38,000 depending on profits. Mr 
Raymond Holder, CRH managing 
director, will keep his position 
and a 25 per cent holding. 

Young acquired Readygas. a 
supplier of gases from British 1 
Car Auctions. Its move into i 
financial services was begun with 
the recent purchase of Burling- 
ton Investments, a lease broker. 


£180,000 compensation payment 

Charterhouse J. Rothschild has agreed a £180.000 compensation 
payment to Mr Kenneth Thompson, its former finance director, 
who left the group is September in a series of lop management 
changes w hich brought in Mr David Montagu as chief executive. 

The payment, which includes pension funding, requires 
shareholders’ approval. The board says that M the amount of 
this proposed payment is appropriate having regard to the 
terms of Sir Thompson's service contract and to his services 
both to the CJR group and previously to the Charterhouse 
Group.” 

_ The .compensation will be on the agenda at an extra- 
ordinary meeting on December 10, as will the proposed Intro- 
duction of a new executive option scheme. 


The latest disposals also frees 
CJR from the responsibility for 
the net external debt of £iL8m 
that Paragon will be assuming 
on completion. Net worth of 
the assets attributable to Paragon 
were £17.9m at the last accounts, 
mostly on a calendar year end. 
although CJR is warranting asset 
values ranging between £19.75m 
and £20 -55m on completion. Any 
shortfall or excess will be made 
up by either side. 

Mr Moriey and his colleagues. 
Mr Roger ELmhiret and Mr John 
Burner, will bold 10 per cent of 
Paragon on completion which, 
depending on redemptions. 


would rise to a maximum of 20 
per cent by the end of 1890. 

1 Paragon is taking eight wholy- 

bwned subsidiaries and the 53.3 
per cent bolding in the success- 
ful Coloroli wallpaper and 
textiles group. The company has 
a commitment to Boat Coloroli 
Holdings, which has 90 per cent 
of the operating company, within 
the next three years. 

Paragon's stake comes down 
by 8.3 per cent Immediately 
after completion wben CIN Fin- 
ancial Resources (a subsidiary of 
(the National Coal Board Pen- 
sion Funds) and Investors in 
Industry, two of the existing 


shareholders in Coloroli, exer- 
cise thedr preemption rights. 

The pre-emption exercise i 
values Coloroli Holdings at £l8m ' 
and, on that basis. Paragon will 
sell back to CJR a proportion of 
the residual 44.99 per cent bold- 
ing on flotation. ! 

Paragon is being backed by ' 
Citicorp Capital Investors, CIN j 
Industrial Investments, The ! 
Foreign and Colonial Investment , 
Trust, Electra Investment Trust, 
and Globe Investment Trust. Its I 
issued capital will be £7m and 
part of the outstanding cos- ! 
si deration will be provided by a 
£6m medium term loan from 
Nordic Bank. 

The eight wholly-owned subsi- 
diaries to he acquired are , 
engaged in either hydraulic or I 

the tools hire and distribution ! 
sectors. Their track record over 
the past five years has been i 
patchy with profits in 1979 of ' 
just over £3m being replaced 
last year with a loss of £575,000. 
Including Coloroli, the attribut- 
able pre-tax profit record looks 
better with a surplus last year 
of £413.000. Attributable profits 
in the first half of 1984 have 
climbed from just £4,000 to 
£1.95m with Coloroli contribut- 
ing £600,000. 


Irish bank venture capital deal 


Bank of Ireland is taking a 
20 per cent stake In Development 
Capital Corporation (DCC), 
which Is considered to be 
Ireland’s leading venture capital 
company with investments in 
excess of I£12m (£10zn). 

The deal will make the Bank 
of Ireland the single largest 
shareholder in DCC. The bank 
said the investment would form 


the major part of its overall 
venture capital strategy and 
make a significant contribution 
to the further development of 
the venture capital industry. 

Other shareholders in DCC 
include many of the major insti- 
tutional investors and pension 
fluids in Ireland. Although 
described as a venture capital 
company, many of DCC's invest- 


Fraser may oust Lonrho men 


THE BOARD of House of Fraser, 
the Harrodssiores group, is meet- 
ingtoday and is expected to dis- 
cuss the possible removal of Lord 
Duucan-Sandys, chairman of 
Lonrho, and Mr Rowland “ Tiny " 
Rowland, Lonrho's chief execu- 
tive, from the Fraser board. 

An executive committee of the 
board, led by pofessor Roland 
Smith, group chairman, has been 
studying posible ways to secure 
the removal of the two Lonrho 
representatives following 
Lonrho's recent sale at a 29.9 
per cent shareholding to the Ai- 
Fayed family for £1 38.3m. Lonrho 
has since acquired another stake 
in Fraser which stands at around 
4 per cent. 

Mr Rowland has indicated that 
he had no intention of resigning 
and intended to stay on the board 
to see that nothing interfered 


with Lonrho’s proposals "for a pos- 
sible demerger of Hatreds. 

Fraser's executive committee, 
which does not include the 
Lonrho representatives, has been 
studying ways in which the 
Lonrho directors could be per- 
suaded to leave the board with- 
out a further public row. But it 
has considered calling an extra- 
ordinary general meeting to 
remove the two men. instead of 
waiting until the annual general 
meeting later next year when 
shareholders would be asked to 
vote thetwo off the board. 

The Al-Fayed family have Indi- 
cated that they will support the 
board “ If neccessaxy ” to remove 
the Lonrho directors. 

* * * 

Good Relations Group, public 
relations consultancy, has 
acquired Paul Winner Marketing 


Hazlewood to buy Management changes 
Knights Food group at Lloyds Bank 

__ > _ A-| jM The business of LLOYDS kin who will bo retiring. Mr 

glTl TA /IIW BANK INTERNATIONAL Is to Taplin is an assistant general 

ll/t UEF Ivy dwJL%/« k flli be merged with that of LLOYDS manager in the international 

ntvv >n.in ..in riiviainn nf Midland Bank. Mr 


meats are in well-established 
and successful firms. But it has 
made a significant contribution 
io helping companies establish 
themselves or expand. 

In a related deal, DCC has 
offered to acquire the entire 
issued share capital of Share 
and Loan Trust, which is 77 per 
cent owned by the Investment 
Bank of Ireland, a subsidiary of 
the main bank. 


Communications for a total con- 
sideration of £810,000. Of the 
purchase price 90 per cent 
(£729,000) is payable in shares. 
Pre-tax profits of Paul Winner 
for toe year ending December 31 
1984 have been warranted at 
£132.000. 

* * * 

G. M. Firth, a holding company 
headed by Mr Ian Wassennan, 
has added to its stake in East 
Lancashire Paper Group and 
built up a 5.4 per cent holding 
in Wolstenbolme Rink, a metal 
powder maker and printing 
chemicals merchant. 

Firth now holds 10.2 per cent 
of East Lancashire, the target of 
a hostile bid from British Syphon 
Industries. It bad built up a 9.2 
per cent holding earlier this 
month. i 


BY CHARLES BATCHELOR 

Hazlewood Foods, the pickles 
and sauces group, is to acquire 
Knight European Food Group, a 
privately-owned importer, manu- 
facturer and distributor of 
delicatessen and salad products, 
pates and pizzas, in a shares and 
cash deal worth up to £13. 4m. 

At toe same time Hazlewoods 
announced a doubling of pre-tax 
profits to £2.13m in the six 
mneths ended September 30 on 
turnover which rose 44 per cent 
to £26m, Earnings per share rose 
52 per cent to 20.7p from 13.6p 
while toe net interim dividend 
will be increased to 5.5p from 
4.75 d. 

The company's shares rose 50p 
to 870p yesterday, a oew 19S4 
high. 

The Knights' purchase Ls the 
second major acouisition by 
Hazlewood in the current 
financial year and comes just five 
months after It agreed to pay an 
initial £8. 35m for F. H. Lee, a 
manufacturer of soft tissue paper 
products. 

Knights made a profit before 
tax and diretcors* remuneration 
of £1.16m in the year ended 
September 30 2984 on turnover 
of £2 6m. Assets at the year end 
were £1.69m. This compares with 
a profit of £110.000 on turnover 
of ffi-Sm in the year ended 
September 1980. 

The company's existing 
management will remain and Mr 
John Knights, chairman and 
founder, and Mr David Applee- 
yard. managing director, have 
agreed to take up five-year ser- 
vice convicts with Hazlewood. 

Mr Dennis Jones, finance 
director of Hazlewood. Said: 
“Knights is a logical fit with 
Crisoa Produce, a grower of 
salad products which we 
acquired earlier this year (for 
£2JLm). This gives us a fairly 
substantial involvement in toe 
fresh, chilled sector of toe 
grocery trade." 

Payment for Knights will be 


made in the rorm of toe allot- 
ment of enough new shares to 
raise £l.25m alter expenses and 
of a further 6S1.003 shares, to 
be retained by the vendors until 
December 1985 and worth £5. 62m 
at Hazlewood’s middle market 
quotation on November 19. 
These shares will amount to 7 
per cent of toe enlarged equity 
of Hazlewood. 

In addition Hazlewood will pay 
2i times pre-tax profits if these 
exceed £497.500 in the six 

months ending March 31 1985; 

£995,000 in each of the two years 
ending March 1SS6 and 19S7; and 
£497,500 in the six months end- 
ing September 30 19S7, The 
maximum profits related pay- 
ment is £6.5m. 

• comment 

Knock around fSOO.OOO off Hazle- 
wood 's pre-tax profits for first- 
time contribtuions from new 
acquisitions, and underlying 
growth comes out at 25 per cent, 
eoqugh to push the shares up 50p 
to $70p. volume gains and cost 
savings have pushed trading 
margins up by 2} points to 
Z0.5 per cent. The Knights 
chilled food acquisition dovetails 
neatly with toe Crispa and Kanes 
salad businesses, enlarging the 
group's presence in one of the 
few growth areas left in the food 
industry. The ** earn-out " 
formula and service contracts 
contained in the deal will lock 
in Knights' directors for five 
years, minimising toe strain on 
the bidder’s central management. 
Having splashed out £20m on five 
acquisitions so far this year. 
Hazlewood will now want to be 
less active m the takeover trail 
while it develops its enlarged 
empire. Knights will not conri- 
bute much this time, but a group 
pre-tax total of £5.7m looks in 
reach for toe year. This puts 
the shares nn a prospective 
multiples of 17. a justified seven- 
point premium to the sector. 


St Paul’s still undecided 


A COMPANY formed by Mr John 
Fletcher, former managing direc- 
tor of Asda stores, said yesterday 
that it was still considering 
whether to make an offer for the 
Cullen’s Stores group, which has 
agreed to a £6.6m bid from three 
former Imperial Group execu- 
tives. 

Cullen's share prices remain 
well abouve the agreed offer 
prices and those paid by Mr 
Fletcher's company, St Paul's 
Stores, last Friday after the 
agreement was announced. 


St Paul's said yesterday that it 
had paid 395p each for voting 
shares in increasing its stake to 
10 per cent, and 2S5p each for 
“A" shares, raising its holding 
of that category to 20 per cent. 

The agreed bid. from a consor- 
tium led by Mr Peter Mat toe ws, 
is at 375 p and 275p respectively 
and yesterday's closing prices 
were 435p and 330p. 

The Matthews team has irre- 
vocable acceptances covering 21.4 
per cent of the voting equity. 


The business of LLOYDS 
BANK INTERNATIONAL is to 
be merged with that of LLOYDS 
BANK. This will involve a pro- 
gressive reorganisation of the top 
management structure of the 
Lloyds Bank Group to draw to- 
gether toe operations of the two 
banks. The merger wili not be 
effective until January 19S6, sub- 
ject to the necessary Act of 
Parliament. Nineteen eighty-five 
will be a year of transition, Mr 
E. Y. Whittle, who as chief 
executive of Lloyds Bank Inter- 
national is responsible for the 
overseas banking operations of 
toe Lloyds Bank Group, will take 
on additional duties as a deputy 
group chief executive, Including 
responsibility for The National 
Bank of New Zealand, from 
January 1 J9S5. Mr F. W. Craw- 
ley, who as chief general manager 
ot Lloyds Bank is responsible for 
: the UK banking operations of the 
Lloyds Bank Group, trill lake on 
additional duties as a deputy 
group chief executive, including 
responsibility for Lloyds and 
Scottish, from January l. Mr. 
M. H. R. Thompson, who is 
deputy chief general manager of 
Lloyds Bank, wili lake on addi- 
tional duties as assistant group 
chief executive from January 1. 
His responsibilities will include 
toe personnel, premises, com- 
puter and other information 
technology resources of ihe 
Group. Mr M. R. Lulherf, senior 
director of Lloyds Bank Inter- 
national. will become, from 
January 1. a senior general 
manager, Lloyds Bank, respon- 
sible for a group risk manage- 
ment division which Is being 
formed from existing dements 
of Lloyds Bank and Lloyds Bank 
International. 

★ 

A. T. KEARNEY has appointed 
three new directors. They are 
Mr Tom Bcvington, responsible 
for consulting services on infor- 
mation technology aod overhead 
effectiveness, Mr Christopher 
Clarke, responsible for strategy 
and marketing services, and Hr 
Darld Borland, responsible for 
services to the food industry. 

The director general of 
toe NATIONAL ECONOMIC 
DEVELOPMENT OFFICE has 
appointed Mr David Stevens, 
chairman and managing director 
of the investment division of 
Samuel Montagu and chairman 
of United Newspapers, to be 
chairman of the civil engineering 
economic development committee 
for toe two years to October 
1986. Be suceeds Hr Gordon 
Bran ton who has retired. 

* 

Mr P. J. W. Taplln. has been 
appointed chief executive of 
UBAF BANK, from February 1, 
in succession to Hr Charles Bur- 


kin who will bo retiring. Mr 
Tapliu is an assistant general 
manager in toe international 
division of Midland Bask. Hr 
Mohammed Fczzani, currently 

g eneral manager of the bank. 

ave been appointed deputy chief 
executive and general manager 
from too same date. 

★ 

LAMBERT HOWARTH GROUP 
has appointed Mr Martin Joardan 
as non-executive chairman in 
succession to Mr Phil Jacobs who 
continues os a nonexecutive 
director. 

+ 

AUSTRALIA AND NEW ZEA- 
LAND BANKING GROUP has 
appointed Mr Peter Weaving, 
formerly chief manager — cor- 
porate finance, as chief manager 
— capital markets group. 
tc 

Mr Phil Robinson has been 
appointed managing director of 
UNDERWATER SURVEYS, a 
member of the Noble Denton 
group, offering subsea inspection/ 
consultancy services. 

*■ 

MOTHERWELL BRIDGE 
GROUP has appointed Mr 
John W. Ellis to the board of 
Motherwell Bridge Engineering 
as director of group sales. Mr 
Nell Dougin has been appointed 
director and general manager 
construction, and be responsible 
for the worldwide operation of 
Motherwell Bridge Constructors. 
★ 

Following the arquhitmn of 
CC SOFT DRINKS by the Coca- 
CpJj Company, Atlanta. Mr Ilarry 
E. Traslcy Jnr lia:; boon ap- 
pointed managing director. CC 
Soft Drinks. He was vice-presi- 
dent of tl«* Ouca-Cola Company. 
Atlanta, and president of the 
Wine Spectrum, a subsidiary of 
Coca-Cola. Mr Chris Buck-nail 
becomes vice-president and 
director of production and distri- 
bution, CC Soft Drinks. He was 
production director. Mr Kerin 
Doherty has been made vice- 
president. diroctur of planning 
and marketing. 

Mr Lionel Cork has been 
appointed executive vice-presi- 
dent and operations director. He 
was manager of the Coca-Cola 
Bottling Company. Durban, South 
Africa. Mr Jim Ilonklsz has 
joined CC Sofl Drinks as legal 
counsel. He comes from the Coca- 
Cola Company, Atlanta. Ms Janet 
Gunn becomes director of pei> 
sonnel. Mr Tony Clift has joined 
ns vice-president and Finance 
director. He was chief financial 
officer of the Coca-Cola Bottling 
Company of Puerto Rico Inc. 

* 

DEREK CROUCH. Peter- 
borough, has appointed Mr Dan 
Bnrnyeat to too group board. He 
is managing director of Derek 
Crouch Construction Co. 


Lazard Brothers 
Cur eney Reserve Fund 
Limited 


9 Coopen ft Eyhnmd in Guernsey have given and have not withdrawn their written consent to die 
issue of this pro^cctus with the mchiskjii therein of their report in die form and context in which it 
isinduded. 

10 Tt r* prruprrrn-: <h»T1 have the effect ■wherein application is made in pursuance thereof of re n d erin g 
all persons concerned bomsd by the provisions (other dun penal provisions) of sections 50 and 51 of 
the Companies Act 1948 (Great Britain) soEarxs applicable . 

11 Persons interested in acquiring Participating Sham should inform themselves as to (a) die legal 
requaremenu within die countries of their nationality, residence or domicile for such acqiiinao n . 
(hj any fowijwi exchange TUUricdon or i-rehan^ e control requirements which they might encounter 
oo acquis iti on, convrruoo or disposal of Participating Shares, and (c) die mccraecuc and any other 
>w rrmwj i n^TM-yy t chifli mi ght be iflw aiu to the acquisition, holding, conversion or disposd of 
Parnripanng Shares. 

13 Borrowing* of the Fund and its subsidiaries (if any) may not, without the consent of a resolution 
passed at a meeting of the holders of (he Participating Shares, exceed an amount equal to the 
aggregate of the Fund’s share capital and consolidated reserves as defined in the Fund's articles of 
association. Although die Directors do not anticipate that any borrowings will be made, they 
intend to negotiate standby borrowing faezhnes for use is exceptional or unforeseen circumstances. 
Normal hnntmp transactions will from time to time be ca rrie d out through Lazard Brothers & Co., 
limited or in subsidiaries upon normal terms. 

U The directors of the Manager we: 

Mr D. H. BusheD FIB ofLower Hall, Rue de (a Pbmpe, Augres, Hmity. Jersey, Channel Islands. 

Mr R- A R. Evans of 1 Le Marriott Street, St. Peter Port, Guernsey, Channel Islands. 


Mr P. X Halt ofLe Tipis, C3os Royale, GrouviDe, Jersey, Channel 
Mr B. A. E. Saunders AIB afVaox Douit, Le Foulon, St. Andrew: 


Andrews, Guernsey, Channel Islands. 


This form, when completed, should be forwarded to: 

Lazard Brother! Fond Managers (Channel Islands) Limited 
16 Glategny Esplanade, St. Peter Port, Guernsey, Channel Islands 
to arrive not later than 5.00pm Guernsey time on 30 November 1984. 

Pleaae fill in detaxla 


Price per 


Class of 
Share 

Sterling 
US dollar 


Deutschmark DM40 
Swiss franc SwFr30 


Minimum Subscription 

Shares 

Amount 

100 

£1,000 

100 

US$1,000 

100 

Y300.000 

100 

DM4,000 

100 

SwFr3J»0 

100 

FFr10,000 


Number of 
P ar ticipating Shares 
Applied For 


Amount 

Enclosed 1 ' 


Rai-h application most be accompanied by a cheque or banker^ draft for the full amount 
payable on application, or the ftui amount payable on application must be telegraphically 
transferred to Lazard Brothers Sc Co„ Limited, 21 Moomelds, London EC2P 2HT, United 
Rtngdnm marked for the account of Lazard Brothers & Co., (Guernsey) limited indicating 
the appropriate account number from the list bdow: 

Sterling Shores: sight account no. 332/722881 

US dollar Shares: call account no. 870754 

Denocbonark Shores: 2-day notice account no. 944695 

Swiss franc Shares: 2-day notice account no. 952709 

trench fianc Shares: 2-day notice account no. 953507 

to arrive not later than 5.00pm Guernsey time on 30 November 1984. Any such remittance 
should refer to the Fund and quote the name of the applicant. 

•payment should be made in die currency in which the dass of Participating Shares applied 
for is designated, except in the case of Yen Participating Shares where payment may be 
made in terne currency, other than Japanese yea, acceptable to Lazard Brothers Fund 
Managers (Channel Islands) Limited. Where a person wishes to apply for Participating 
Shares of a particular dass in a currency other than the currency in which those Participacing 
Shares are designated, the necessary foreign exchange transactions wiD be arranged and 
Carried our byLaznrd Brothers & Co, (Guernsey) Limited for the account of the applicant 
and ar his responsibility at prevailing market races of exchange on (generally) die day of 
receipt of application monies. 

The investment in any dass of Participating Shares for which applications will be 

accepted is shown above. 


Interests of Direcrocs of the Fund: 

MrD. H- Bushell is a director of LBG, die Manager and L^J. 

Mr R- A. R_ Evans is a director of the Manager and a partner of Ozannc van Leuven ft Pcrrot. A fee 
will be paid to Ozaone van Leuven ft Petrol in respect of their services in connection with die 
formation of the Fund and ihe issue of this prospectus. 

Mr P. T Hart is a director of the Manager and LSJ. 

Mr C. B. MeDuish is a managing director of Lazard Brothers ft Co n Limited. 

14 a. Neither the Manager nor any director of the Manager holds any shares is (he Fund with the 
exception of the 10.000 Management Shares owned by roe Manager. 

b. Save as disclosed in the paragraphs under cbe headings The Manager” and The Custodian!” in 
the section “Charges and Fees" above, m Appendix A and in paragraphs 12 and 13 above, no 
ar po p n t or benefit bis been paid or given co any promoter by the Fund since its incorporation and 
□one is intended ro be paid or given. 

c. Save as disdosed in this Appendix D and in tbc paragraph The Manager" in cbe section "Charges 
and Fees" above, no commissions, discounts, brokerages or other special terms have been granted in 
relation co shares, debentures or ocher capital issued or co be issued by the Fund. 

d. The Fund has not purchased or acquired or agreed to purchase or acquire art)' property. 

e. Since the daw of incorporation of the Fund: 

(ij with the exception of the Management Shares, no shares, debentures or ocher capital of the 


Fund have been issued or agreed to be issued, fully or partly paid up. in cash or otherwise than in 
cash, nor is any such capital under option, or agreed co nd i tion ally or unconditionally to be put 
under option; 


APPLICATION FORM 

The Fund reserves the right to reject any application in whole or in part in which event the 
application monies or any balance thereof will be posted to the applicant at his own risk nor 
later rhan 5 December 1984. Where application monies (or any balance thereat") are 
returned, if a conversion of application monies into cbe currency in which Participating 
Shares of the dass applied for has been carried out by Lazard Brothers Sc Co., (Guernsey] 
Limited, the currency (other than Japanese yen) into which conversion has been made will 
be returned to the applicant. 

Acceptance of applications will be conditional on the Council of The Stock Exchange 
admitting to the Official List on or before 3 December 1984 the Participating Shares to be 
issued pursuant to the initial offer in the prospectus of the Fund dated 20 November 1984 
and available for issue thereafter, and on the amount raised by the initial offer of 
Participating Shares being not less than £1,000,000 (or equivalent). Monies paid in respect 
of all applications will be posted co applicants at their own risk not later dub 5 December 
1984 iftnat listing is not obtained on or before thaedate or if such amountisnot raised. 


Please delete as applicable 

I/We confirm that I/we have read and understood the prospectus cf the Fund dated 


prospectus dated 20 November 1984. 




enclose a chequefs) for the above amounts) made payable to Lazard Brothers Fund 
Managers (Channel Islands) Limited 

enclose a banker's drafts) for the above amounts) nude payable to Lazard Brothers Fuad 
Manager s ( Channel Islands) Limited 

have telegraphically transferred the above amounts) to Lazard Brothers Sc Co., Limited 
marked for me accounrof Lazard Brothers Be Co., (Guernsey) Limited 


to arrive not later than 5.00 pm Guernsey time on 30 November 1984. 

I/We agree to accept the same or any smaller number of Participating Shares in respect of 
which mis application may be accepted. 

I/We hereby declare that I-'we am/are not resident in Guernsey', Alderney or Heim for the 
purposes of liability to Guernsey income tax and that I/we am/are nor applying for 
Participating Shares as nominee for or on behalf of any person(s) who is/ arc so resident 

1/We hereby declare that I am not/none of us is a US person as defined in the prospectus of 
the Fund dated 20 November 1984 and that, upon the registration of toe Participating 
Shares hereby applied for in my/our namefs) (or in any other name(s) in which I/we may 
request), no U5 person (as so defined) will be interested in such Shares, and that I am/none 
of us is 'acquiring those Shares for toe purpose of re-sale to a US person (as so defined). 


(iil save as disclosed in paragraph 4 of Appendix C and in paragraph 1 J of this Appendix, no 
Director has hod any interest in the promotion of the Fund and no Director has had any interest, 
direct or indirect, in an)' property or asters acquired, disposed of by or leased lo the Fund or 
proposed to be acquired, dispose > ofby or leased io the Fund; 

(iii) save as disdosed in paragraph 13 of this Appendix, np Director has had a material interest in 
any contract or arrangement entered into by the Fund which u significant in relation to the business 
of the Fund. 

f. No shares, debentures or ocher capital of the Fund are proposed to be issued fully or partly paid 
up otherwise dun in cash. 

~ ~ APPENDIX E 

Documents Available for Inspection 

Copies of the following documents ore available for inspection during usual business hours on any 
weekdays (Saturdays and public holidays excepted) at the offices of Osume van Leuven ft Pci rot, PO 
Box 166, 1 Le Marc Kant Street. St. Peter Port, Guernsey, Channel Islands and of Freshfieids, Grindall 
House, 25 Newgate Street, London ECIA 7LH, United Kingdom until 30 November 19S4: 

a. the memorandum and articles of association of the Fund 

b. the Companies (Guernsey^ Laws, 1908 to 1973 under which the Fund was incorporated 

c. the contracts referred to m paragraph 6 of Appendix D 

d. the report and consent of Coopen & Lybrand. 

20 November 1954 


Foil name of applicant 
Please write in block capitals 

Mr/Mrs/Miss 

Address 

tijwunw 


Joint applicants (if any) 
Full name of applicant 
Mr/Mn/Miss 


Signature 

Full name of applicant 
Mr/Mrs /Min 


Signature 

Full name of applicant 

Mr/Mn/Miss — 

Address 


Signature 


Name and address for registration 

Please complete only if Shares are to be registered in name of nominee. Please write in block capitals 



All communications will be sent to toe first-named registered owner. 

A corporation should affix its common seal or execute under toe hand of a duly authorised 
official who should State his representative capacity. 

Note: All joint applicants must sign this application form. 



28 


UK COMPANY NEWS 


Whitbread still sees beer as its mainstay 


WITH THE bulk of Whitbread 
and Company's operating profit 
coming from beer operations in 
the ball year to September 1 
1984, Mr Tony Simonds-Gooding. 
managing director, made it clear 
that the driving force behind 
the division's results had been 
cost reductions and greater 
efficiency, and said that ** this 
was likely to be the key in years 
to come against the background 
of a dull market" 

Beer contributed £38.1 m to 
total operating profit at £77 .6m. 
with the group's other activities, 
wines and spirits and retailing, 
adding £7.9m and £25. 1m respec- 
tively. At the pre-tax level profits 
rose by 15.2 per cent from £50m 
to £57. 6m 

The group currently puts its 
share of the beer market at 
between 12.5 and 13 per cent 
Over the half year, volume for 
the industry as a whole dropped 
by some 1.5 per cent, and the 
company says that its perform- 
ance was slightly worse than 
that 

The fall in market share was 
essentially for two reasons, says 
Mr Sam Whitbread, the chair- 
man. These were the non-avail- 
ability for several weeks of Gold 
Label Barley Wine, and the 
group's unwillingness to trade 
with Inadequate margins in the 
take-home sector. By the end of 
the year the chairman expects 
that volumes will be back in 
line with industry figures. 


Commenting on the “ good 
results" the diairman pointed 
to the new management organi- 
sation and the measures taken 
to cut costs. “ We have pursued 
our development programme 
broadening from our traditional 
beer business and expanding our 

international wines and spirits 
interests, while continuing the 



major drive into retailing, food 
and leisure.” 

He adds that the "significant 
gains" in retailing and '‘encour- 
aging growth" in catering and 
food sales meant the creation of 
over 1,000 jobs in this area of 
the business in the period under 
review. The group Is Investing 
at the rate of £lm a week in the 
retail outlets. 

Group turnover rose by nearly 
17 per cent from £580.6m to 
£678. 3m. with retailing providing 
the lion's share at £282 .2m. Beer 
added £274.5m and wines and 
spirits £2 09. 5m. 

As regards the full year out- 
come, Mr Whitbread is confident 
that the well established lines of 


development — essentially re- 
tailing and wines and spirits— 
along with an increasingly 
efficiclent beer business, will 
yield a satisfactory result 

The miners’ strike has in some 
outlets halved trade, although in 
others there has been no effect 
at all, and is not a “significant 
factor." 

The interim dividend is lifted 
from 1.85p to 2.05p net per share. 
In the last full year to March 
3. the company turned in taxable 
profits of £95 -lm on turnover 
at £1.19bn, and paid a total divi- 
dend of 6.25p. 

Trading profit for the period 
was up from £55.4m to £67.lm 
to which related companies added 
a further £4. 4m t£3-6m ). Net 
interest took £l3.9m (£9m). 

After tax at £14.7m against 
£10.5m net profits emerged at 
£42.9m (£39.5m). Minorities de- 
ducted £0.2m (added the same), 
and there was an extraordinary 
debit of £12m (credit £2. 6m). 
This includes an amount of 
£16-2m in relation to the closure 
of the Luton Brewery. The group 
has still not sold the 22 acre 
Luton site. Mr Simonds-Gooding 
says that the closure was the big- 
gest cost saving factor in the 
period, and is likely to produce 
full year savings of some £5m. 

The group now has a total of 
eight breweries, having closed 
six over recent years, ' but Mr 
Simonds-Gooding says that there 
are no plans for any further 



Whitbread's shires and dray . . . the company remains com- 
mitted to its traditional beer operations despite a fall in 
volume sales 


closures — "our capacity is fairly 
tight at present.” 

Prices increases in August and 
September added around 3p a 
pint to the group's lagers and 
beers, and the managing director 
saJd they would be looking for 
further posibie increases next 
autumn. 

“ Just how much these will be 
will have, to depend on Inflation, 


the chancellor, our competitors, 
and what we manage to do with 
further cost savings.” he added. 

Attributable profits were down 
from £42J3m to £30.7m, from 
which dividends will account for 
£8.1m (£7 .3m). 

Earnings are stated at 11.04p 
(10.33p) basic per share, and 
10.84p (10.13p) fully diluted. 

See Lex 


United 

Newspapers 

A capital reorganisation is pro- 
posed by United Newspapers. 
This entails repaying and can- 
celling the 1.99m 42 per cent 
preference £1 shares at 83p cash 
plus the accrued dividend. 

The directors feel that the pre- 
ference shares no longer con- 
stitute an appropriate manner of 
finance for the company, as its 
nature has changed significantly 
since the shares were issued. 
Also, in view of the small pro- 
portion of total capital employed 
which the shares represent, they 
consider that certain of the 
special rights of the shareholders 
are no longer justified. 

When the cancellation has 
become effective the directors 
will ask shareholders for an 
increase in borrowing powers. 
This will enable them to fund the 
activities in the “ most beneficial 
and cost effective manner.” 

Particularly, the company will 
have an enhanced ability to 

mitigate any foreign currency 
exposure that may arise on its 
U.S. activities, for example 
through back-to-back arrange- 
ments. 

Certain institutions which 
have substantial holdings of the 
shares have indicated their sup- 
port for the proposals. 

The proposals involve a reduc- 
tion of capital and will be sub- 
ject to ordinary and preference 
shareholders’ approval In extra- 
ordinary meeting, the separate 
agreement of the preference 
holders, and the sanction of the 
court 


MK Electric edges higher on UK upturn 


AN UPTURN in business condi- 
tions in the UK in the second 
quarter has helped the MK Elec- 
tric Group push up sales from 
£56.9m to £62m and profits before 
tax from £7.6m to £8 .2m in the 
six months ended September 29 
1984. The rate of increase, how- 
ever, is well down on recent 
years. 

The first quarter suffered a 
general slackening in demand 
for the group’s products at home, 
the directors recalL The 
improved conditions are being 
sustained during the current 
half, while overseas activity Is 
continuing to make an increased 
contribution to profit. 

The directors say the 
resilience of the group's per- 
formance also reflects the 
broadening of the range of 
activities during recent years, 
the introduction of new pro- 
duces, and the enhancements to 


product ranges. 

In pursuing growth through 
the continual introduction of 
new ranges — the British Tele- 
com line jack telephone outlet 
range (comprising 32 products), 
the Combination Unit range (80 
products) and Slimline Galaxy, 
a new range of three-phase cir- 
cuit protection products. 

Capital expenditure has been 
maintained a ta high level, includ- 
ing the factory extension with 
modernised production capacity 
for plastic conduit and trunking, 
and continuing investment in 
techniques such as computer 
aided design. Revenue expendi- 
ture ou development of new pro- 
ducts and markets has further 
increased. The liquid position 
remains strong. 

Trading profit . in the half year 
came to £8m (£7.4m) and asso- 
ciates contributed £49,000 
(£21.000). After tax of £3.6m 


(£2.4m) earnings are stated at 
12.5p (14-lp) per share and the 
interim dividend is lifted to 3.4p 
(3-2p). For the whole of 19834)4 
the group paid a total of 9.4p 
from a pre-tax profit 32 per cent 
higher at £17.6m. 

The higher tax rate, including 
provision for deferred, results 
from the transitionary impact of 
the changes in the Finance Act 
1984. When the transition Is 
complete, the group will benefit 
from the lower rate of corpora- 
tion tax. 

• comment 

MK Electric's pre-tax profits were 
right up to City expectations but 
the higher tax charge — up from 
32 per cent to 44 per cent — came 
as a rather unpleasant surprise 
so the shares slipped 5p to 3I3p. 
The share has been a dull per- 
former in recent months, reflect- 


ing market concern about the 
company's dependence on the 
housing cycle rather than any 
doubt about MKTs Intrinsic quali- 
ties. The group is trying to 
broaden the base of its business, 
notably by expanding into 
security-related products, but this 
is a slow process which will only 
have a modest effect in mitigating 
the impact of any down-turn in 
The main activities. Meanwhile, 
the substantial U.S. acquisition, 
mooted since the 1982. rights 
issue. Is as elusive as ever. The 
group's efforts in this direction 
may gain some impetus from 
the arrival in September of the 
new chief executive. Mr Roger 
Leverton. from Black and 
Decker. For the current year 
the group should make £20m pre- 
tax putting the shares on a p/e 
of about 10. A solid investment 
with little excitement to offer la 
the immediate future. 


Dividend resumption in sight for Renold 


Renold, the Manchester-based 
transmission chain, gearboxes 
and conveyor systems manufac- 
turers, will be in a position to: 
contemplate dividend payments 
for the first time since 1981-82" 
once a High Court scheme to- 
eliminate its deficit on 
distributable reserves has been 
passed. 

The decision to resume divi- 
dends, the group stressed, 
"will need to take lnt oaccount 
profitability and available cash 


resources.” In the meantime, 
Renold Is applying to the Court 
to convert £40.35m nominal 
ordinary £1 stock units to an 
equivalent number of ordinary 
shares each with a par value of 
-£1. Renold then- plans to cancel 
75p of the nominal value of each 
share. 

Cancellation will create a 
credit of £30.3m to which a 
surplus of £L9m will be added 
arising from the cancellation of 
the balance on share premium 


account The aggregate credit 
will be applied to the elimination 
of the £22. 85m distributable 
deficit although the balance of 
£9Jm will not be distributable 
" unless the creditors of the 
company at the date the re- 
duction becomes effective have 
been discharged or have agreed 
otherwise.” ' 

J. Henry Schroder Wagg, the 
merchant bank advising Reaoid, 
said yesterday that “we’ve been 
striving to get through this re- 


constructipon without diluting 
shareholders' interests.” The 
effect of the 75p per share 
no minal cancellation and the 
elimination of the deficit on 
revenue reserve means that net 
worth before minorities is un- 
changed at £38£m. 

That was supporting net debt 
of £40m at the March 31 balance 
sheet date which had been cut 
from a peak of £5L8m a year 
earlier. 


British 

Assets 

raising 

£ 60 m 

By Alison Hogan 

British Assets Trust, the invest- 
ment trust, is offering shares 
and warrants to its shareholders 
which, when completed, will have 
the effect of reducing its holding 
of common shares of GBC 
Capital, its Canadian-based sub- 
sidiary, - from 67.S per cent to 
54J3 per cent 

A UK quotation for GBC's 

shares and warrants is also being 

planned. 

The investment policy of 
British Assets is to secure long- 
term income growth. 

It should raise £59. 3m from 
the issue which will be invested 
in higher yielding securities than 
GBC. a high capital growth trust 
with a yield of 12. per cent gross. 

British Assets is offering 
9.594.485 units of GBC. each unit 
consisting of one common share 
and one warrant which carries 
the right to subscribe for a com- 
mon share of GBC at any time 
up to September 1 1990 at C$1.78 
<107p). 

The offer, which comprises 13.2 
per cent of the issued common 
shares and 65.9 per cent of the 
warrants to be issued, has been 
underpinned by an undertaking 
of certain institutional share- 
holders of British Assets to take 
up their entitlement and to sub- 
mit excess applications for the 
balance, if not taken up by other 
shareholders. 

The offer price of 99p per 
unit Is based on the common 
shares of GBC valued at a 30 per 
cent discount to net asset value 
as at November 12 1984 plus 
a warrant valued at 15p to repre- 
sent its approximate market 
value under present market con- 
ditions. The . shares closed 
yesterday np 2p at 182p. 

The offer Is open for accep- 
tance up to 3.00 pm on Decem- 
ber 13 1984. 


Yearling bonds 
total film 

Yearling bonds totalling 
£11.4m at 9tf per cent, re- 
deemable on November 27 1985 
have been issued by the follow- 
ing local authorities. East 
Lindsay District Council £0.5m: 
Wans beck DC £0-25m: Wycombe 
DC £1.0m: Bury Metropolitan 
Borough Council £1.0m; Lothian 
Regional Council £1.0m; Mole 
Valley DC £0.25m; Birmingham 
(City of) DC £1.0m; Hounslow 
(London Borough of) ' £LOm: 
Kilmarnock and Loudoun DC 
£0-5m; Congleton Borough 
Council £0.4m: . Northavon ADC 
£0.25m: Rother DC £0.25m; dur 
DC £0-5m: Cleveland County 
Council £0-5m; Cynon Valley 
(Borough of) £025m; Newcastle- 
upon-Tyne (City of) £1.0m; 
Northampton (Borough of) 
£0.75m; Preston Borough Council 
£1.0m. 
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LRC advances 12% ^ 
to £7.9m with record \ c 
U.S. results 


LRC International pushed first 
half taxable profits up by 12 per 
cent from £7.03m to £7-88m, 
reflecting, the directors state, a 
pattern of underlying growth. 

The . result was achieved on 
turnover ahead by £7.92m at 
£88.09m and was struck after a 
virtually unchanged net interest 
charge of £1.13m against. £lJ6m, 

LRC baa interests in health 
care, household and industrial, 
products and services, and photo- 
procesing. The company’s brand ' 
names include Marigold, Eucry L 
Galloway's and Durex. - 

The interim dividend’ is being 
lifted from L15p to 1.3p on the 
capital enlarged by last month’s 
one-for-four rights issue. Stated 
earnings per share, unadjusted 
for the rights, rose by 8 per cent 
from 4.39p to 4.75p. 

Record profits' were achieved 
in North America with a particu- 
larly “strong performance" from 
Cook/Bates. Led by continued 
growth of the photoprocessing 
company, especially In Europe, 
the industrial holdings division 
continued to advance. 

LRC Products, the directors 
say, maintained . its share of' 
market against competitive pres- 
sure, and results were, satis- 
factory, despite unfavourable 
Malaysian ringgit exchange rates, 
high latex costs and increased 
Investment in consumer products . 
advertising and promotion. 

Elsewhere, “excellent’' trading 
results from Italy . and Norway 
contributed to a good perform- 
ance by the new international 
division. 

The results do not Include any 
contribution from Royal Wor- 
cester Spode, which was acquired 
last month from Crystals te Hold- 
ings. 

• comment 

These good results from - LRC 
were in line with ’market expec- 
tations and the shares ■ were 
unchanged at lOlp. There is no 
breakdown of the figures at half- 
way but the statement indicates 
progress across the hoard, - par- : 
ticularly in North America where 


• . . it 

vv " . 


LRC Inti 



the rationalisation , of Cook/ 
Bates and the -.introduction of 
new mapicure products is paying 
off. - The good summer helped 
boost the pbotoprocesslng divi- 
sion, -where ^volume gains- and 
further- acquisitions have consoli- 
dated itt marker position. Over 
in 'the; UK. consumer products 
divirion Ufa has been somewhat 
' hectic hew-'-' '■ competition • 

threatening the- company's tradi- 
tional condom market, its house 
glove business and. surgical 
gloves. It seems they are -all . 
holding thelr own.' There scans 
to be no reason why the current 
momentum should not continue, 
especially If the • defensive 
promotional expendtlure ‘ on 
products ' like Marigold gloves 
starts-.to pay off. The second half 
will also see a first-time contri- 
bution from Royal Worcester 
Spode of about £2m. The market 
still has some doubts about' the 
logic of the acquisition but the 
company insists there, is market- 
ing synergy to capitalise on. 
Pitching at £19.5m pre-tax for the 
yOar the prospective D/e of 
under 10 looks undemanding. 


DIVIDENDS ANNOUNCED 

- Date . ■* : Corre- Total 


Total 



••• Current 

- off -sponding for. 

last 


payment 

payment 

div. year 

year 

Assoc Heat .. 

..int 3.3 

Jan 24 - 

3.3 — ■ 

10 

Bard cm mil 

.lnt 0.829 

Jan 2 - 

0.7 — 

24 

Bulmer and Lamb M 

.lnt r.65 



1.65 ■ -r • 

4^> 

Energy Finance 

-int 0.6* 

Jan 25 

0.6 

1.31 

Gen Stockholders .... 


Jan 18 

. 1.23* 2.35 

■2.1* 

Hazle woods Foods . 


Jan 18 

4J?5- — . 

11.5 

Jersey Gen Inv Tst . 

..... 5.25ff 

-Dec.31 

5 - . — 

12 . 

London & Midland ,„int 4-25 

Jan 25 

3.5 — 

.8 

-LRC International . 

.4nt~-L3£ 

• April 1 - 

3L15 — . . - 

3-5- 

MK Electrie V;*. 

int 

* * 

: ’-i 

94 _ 

Scottish Inv Tst 


Febijr: 

5.i7 

- 4*7', 

Sketchl ey 

int - 4.37 

Jan 4* ” ' 

’4.1 

14 *'•' 

Stockholders Inv ... 

.... 14 

Jan 29 

1.05* 2.35 

1.93* 

Whitbread 

int 2.05 . 

Jan 11 

,1.85 • — 

K23 

Wltan Investment . 

int L3 

Feb 1 . . 

1.2 — - 

2.55 




Dividends shown pence per share net except where otherwise 
'dated. •Equivalent after allowing for scrip issue. tOn capital 
increased by rights and/or acquisition issues. ?USM stock. 
S Unquoted stock. UFigures stated gross throughout. 
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Where BASF technology puts style into life. 


If you’re reading this at home, chances are you'll be in contact 
with at (east a dozen things that owe their existence to 
BASF technology. 

Your favourite reading matter may have been produced 
with our photopolymer printing plates , our chemical agents in 
the inks and our coatings on the paper. A. number of our 
products are even used in the production of this newspaper. 

The clothes you’re wearing, 
the comfortable furniture, and 
the carpet, all contain materials 
developed from BASF research. 

Chemical auxiliaries, resins, 
polymer dispersions and solu- 
tions make textiles more durable, 
more comfortable. And our pig- 
ments and dyestuffs add colour. 

As you move around your 
home, you’ll meet dozens more. 

Our Information Systems 
provide you with audio and video 
cassette tapes. Your tele-vision, 
radio and home computer, even 
the carpet sweeper bristles with 
our plastics materials, ; both 
inside and out. 

In the kitchen BASF tech- 
nology is at work in the fridge 


and the food mixer, the washing machine, the washing-up bowl 
and the easy-clean surface of the worktops. Even the food 
itself began life in fields protected by our agrochemicals. 

Our flavours and fragrances provide the tastes and 
smells in perfumery, soap and detergent, cosmetics, toiletry 
and pharmaceutical products. 

And BASF helped build the house, with electrical , paint 

and insulation materials. 

All of these are answers. 
Answers to the needs of people. 
Answers that have resulted from 
our commitment to research 
and development 

Throughout the world, one 
in ten of our 100,000 employees 
is engaged in research and 
developments invest £1 million 
every day of the year in this area 
alone. 

As a leading chemical enter- 
prise,. we are committed to the 
future — the future of Man, his 
environment and our company’s 
continuing contribution. 

BASF United Kingdom Limited, 
Earl Road, Cheadie, SK8 6QG. 
4 Fitzroy Square, W1P 6ER. 



BASF are the 
people concerned 
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Effects of miners’ 
strike likely to be 
prolonged at AHS 


CONFIRMING THE fears ex- 
pressed by Lord Ezra,' rhairiman 
of Associated Heat Services, at 
the last year end, results for the 
half-year to September 28 1984 
have been adversely affected “to 
a significant extent” by the con- 
tinning miners’ strike. 

Reporting .a £280,000 decline 
in interim profits at the operate 

ing level to £U£m, the chairman 

now says that the company's 
policy during the strike of con- 
tinuing to give clients “the best 
service possible" inevitably in- 
volves higher operating costs. 

The deterioration, was com- 
pounded by a' £44,000 reduction 
in interest and similar income 
at £111,000 to leave a £304,000 
shortfall at the taxable level 
with profits- at £L3m (£L61m). 
The chairman adds that it will 
be some Time after the strike 
action ends before normal con- 
ditions can he expected to "return. 
■ Lord Ezra continues by saying, 
however, that the underlying 
strength of the business la tuv- 
diminlshed. The group’s activi- 
ties include the installation and 
maintenance of holler and air 
conditioning plant and the man- 
agement and optimisation of 
energy usage. Turnover for the 
six months rose from £15 Jfim to 
£16.53m. ' 

The interim dividend is held 
at 3.3p net per share. The total 
came to lOp last time when the 
group reported taxable profits at 
£3.71m (£3.31m) from turnover 
of ££S.84m (£36. 18m). After tax 
at £586.000 (£835.000) for the 
half-year, earnings are stated at 
S.95p, down from 9.63p. 

The chairman explains that the 
reduction in interest income 
reflected major investments 
made in capital projects (par- 
ticularly relating to the installa- 
tion of energy capsules) which 
are now beginning to bear fruit 
in terms of revenue and profits. 

Lord Ezra adds that doubtless 
as the winter progresses the need 


MINING NEWS 

MIM’s Hilton find ‘one 
of the world’s greatest’ 

BY KENNETH MARSTON, MINING EDITOR 


]WTM Holdings now regards its 
Hilton silver, lead, and zinc de- 
posit in north west Queensland, 
Australia, as “ one of the world's 
greatest" following the dis- 
covery of two more blocks of 
mineralisation there. 

Mf Bruce Watson, group chair- 
man, told the annual meeting -in 
Brisbane that new ore zones bad 
been delineated at Hilton North. 
These varied in thickness from 
3 metres to 25 metres, which 
at least double present reserves 
in the Hilton . area but with 
possibly slightly lower lead and 
silver grades and higher zinc 
grades. 

Be added that exploration at 


Hilton South indicated an area of 
potentially economic minerali- 
sation. 

Proven reserves ait the 
original EHJton find amount to 
2m tonnes grading 140 grammes 
per tonne silver, 6L2 per cent 
lead, and 1041. per . cent zinc 
Probable . reserves . are .-put ; at ( 
43m tonnes - averaging • 150 ’ 
grammes per tonne silver, 6.6 I 
per cent lead and 9.6 per cant 

rin g. 

MXM intends to begin trial 
mining at Hilton in 1986. Large- 
scale operations would get under 
way in the early-l990s with 
Hilton ore being integrated into 
the group's lead, zinc and silver 
production at Mount Isa. 


Bardon HiU 
Group PLC 

fTho Group '3 activities oonsfst of quarrying and 
associated activities) 

INTERIM RESULTS 


Six months to 30 Sept 

1884 

rooo 

1983 

£’000 

Sales 

17,383 

15,548 

Profit before tax 

1,983 

1,638 

profit aftertax 

1,190 

1,032 

Dividend net per share 
Earnings per. share 

Q.82p 

0.70p 

—before tax 

6.36p 

5.26p 

—aftertax 

3.82p 

3.31 p 


Points from the statement by the 
Chairman, J. G. Tom 

0 Increase In pre-tax profits despite 

competitive conditions within the Industry. 

0 Interim dividend Increased. 

0 Prospects remain encouraging. 

The Company's Shares are traded on the Over-theO>unter 
Market by Granville & Co. Ltd., 27J2B Lovat Lane, London, 
EC3RSEB. Copies of the full Interim Statement are available 
from K. J. Cute, Bardon Hill Group PLC, Bardon Hill. 
Leicester LEO 2TL Telephone Coalville (0530) 36220. 


UK COMPANY NEWS 


for .Improvisation and substitu- 
tion will tend to increase until 
the dispute in the mining indus- 
try is resolved and this will 
continue to add to the group's 
costs. 

Meantime, the board has been 
heartened by the resilience of 
the business in troubled times 
and by the increasing awareness 
among industrial and commercial 
users of the benefits to be 
derived by subcontracting energy 
services to experts in this field. ; 

• comment 

The market seems to have over - : 
done the gloom over the impact 
of the miners* strike on Asso- 
ciated Heat Services, so its 19 
per cent decline in taxable profits 
sent the shares up ?p to 297p, 
relieved that the damage was 
not worse. The strike probably 
wiped around £500,000 off the 
pre-tax line in the first half, 
reflecting the costs of financing 
emergency fuel stocks and the 
higher labour charges involved 
in handlin g substandard coal 

The group has deliberately 
chosen not to pass these on to 
customers in an attempt to foster 
their goodwill. Coal conversion 
contracts have been under- 
standably hard to win. although 
industrial users have been feel- 
ing optimistic enough about the 
outcome of the strike in recent 
months to place orders for 10 
energy capsules mi top of the 
20 already on site. Four of 
those, however, are lying idle 
because of TGWU members' re- 
fusal to permit coal deliveries. 
Meanwhile, contract terminations 
have almost dried up so that 
the group is no longer having 
to run hard to stay still as it was 
a year ago. About £2.9m pre-tax 
looks in reach this year, which 
puts the shares on a prospective 
multiple of 13 after a 38 per 
cent tax charge for a 4.9 per cent 
yield, assuming a maintained 
final dividend. 


Thom EMI 
in U.S. 
video link 

By Raymond Snoddy 

Thorn EMI Screen Entertain- 
ment and Home Box Office yes- 
terday announced the setting up 
of a joint venture to sell video 
programmes in the North 
American market. 

For HBO, provider of the lead- 
ing cable television film channel 
in the U.S* the joint venture is 
a first move into video. 

The setting up of Thom 
ESG/HBO Home Video comes 
at a time when the 17.5. has 
become both the largest and 
fastest growing video market in 
the world. 

More than 36m video recorders 
are now in use in the U.S. 

Thorn EMI said yesterday the 
new alliance would allow two 
major streams of product to be 
combined in one competitive 
Bow. 

Mr Michael Fuchs, chairman 
and chief executive of HBO, 
said the company saw home 
video as a growing part of the 
entertainment industry. 

“ Thorn EMI has a well estab- 
lished home video company and 
the combined strength we bring 
to rtiia venture will result in 
HBO entering this arena at full 
speed," Mr Fuchs said. 

The new company will be re- 
sponsible for distributing video 
in North America only. But HBO 
films which are suitable for 
foreign video release will be 
nandied overseas by Thorn EML 


Barratt chief forecasts poor interim figures 


BY ALEXANDER NICOLL 

Sir Lawrie Barratt, chairman 
of Barratt Developments, yester- 
day blamed the poor UK housing 
market and company rationalisa- 
tion costs for disappointing 
results which he forecast for the 
half year ending in December. 

At a packed annual general 
meeting at London's Savoy 
Hotel, Sir Lawrie faced sharp 
criticism from several share- 
holders who said he had not 
responded strongly enough to 
allegations about Barratt ' b 
timber frame construction and 
sales methods contained in two 
Granada Television World in 
Action programmes. 

Shareholders, who have seen 
a s h a r p fall in profits, as well as 
In the value of their investment, 

since the first programme was 

broadcast in 1983, could take 
little comfort from Sir Lawrie s 
remark* about the current trad- 
ing position. 

The UK housing market, he 
said, had been difficult since 
July because of the rise In 
interest rates and the miners' 


strike. "Against private sector 
starts in 1983 of 170,000, it is now 
generally accepted that starts in 
1984 will fall to 250.000. 

To counter the effects of the 
big increase in mortgage inter- 
est rates, we have operated vary- 
ing mortgage subsidy plants but 




not withstanding this assistance 
to house buyers, our completions 
for the half year will show a 
reduction ou 13 months ago," Sir 
Lawrie said. 

The half year results will also 
be adversely affected by a 
rationalisation programme under- 
taken to adjust for the reduced 
sales volume, involving redun- 
dancies and mergers of subsi- 
diaries. 

Barratt expects increased com- 
pletions In the U.S. provided that 


interest rates remain stable, Sir 
Lawrie said. He reported pro- 
gress in the property investment 
and leisure property divisions, 
and said the contracting division 
was profitable. 

The recent cut in UK mortgage 
rates and the company’s actions 
should produce an improvement 

in the second half of the financial 
year ending next June 30, he 
predicted. In the last year, 

Barratt'6 pre-tax profits fell to 
£35. 6m from £50. 3m, on turnover 
of £537 .6m against £5 13 3m. la 
the six months to last December, 
pre-tax profits were £19.1m. 

Barratt shares, which have 
ranged between lSSp and TSp 
this year, lost 4o yesterday to 
S4p. 

Answering shareholders' ques- 
tions, Sir Lawrie repeated his 
defence of timber-framed hous- 
ing and said it had the backing 
of independent industry bodies. 

Shareholders' criticism, how- 
ever, centred not on the com- 
pany's construction or selling 
methods but on its handling of 


the allegations made about them, 

“ Shareholders have lost £300m 
in a year and you have done 
nothing about it,' 'said Mr John 
Cbenery, a Londoner holding 
3,000 shores. “You do not do 
enough to repudiate the allega- 
tions," 

Sir Lawrie insisted that 
Barratt was doing everything 
possible to counter them, and 
did not rule out the possibility 
of taking legal action after the 
Broadcasting Complaints Com- 
mission has ruled on complaints 
lodged by the company. 

He said Barratt had not taken 
part in the second Granada pro- 
gramme, which questioned the 
resale value of Barron's 
“starter" homes, because it did 
not wish its comments lo be 
recorded and edited. Barratt had 
asked to anpear live on the pro- 
gramme. Sir Lawrie said. 

The Broadcasting Complaints 
Commission, chaired by Lady 
Pike of Melton, is currently con- 
sidering two separate complaints 
lodged by Barratt In February 


4J3J 
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Sir Lawrie Barratt . . , quizzed 
at (he annual meeting 

and September respectively. It 
normally takes six to eight 
months to reach a decision. 


RTD on the recovery trail 


Bulmer & Lumb rises 


THE SALE in July of BMG 
Engineering has still left the 
RTD Group in loss for the half 
year ended August 25 1984. But 
it is in a "much healthier posi- 
tion " and can concentrate on 
supporting and improving the 
existing businesses and seek 
development and growth through 
acquisition. 

The group says the purchase 


of BMG proved unfortunate, and 
its disposal— albeit at a cost- 
marks a significant step forward. 
It incurred substantial losses up 
to disposal and these are 
reflected in the group first half 
results, which show a profit of 
£3,000 (loss £53.000) after 
interest charges £48,000 
(£68,000), from a turnover of 
£3.44m (£3.QSm). Earnings are 


0-07p (loss 0.73p). 

After an exceptional charge of 
£67.000 relating to BMG, the loss 
is £64,000. This compared with 
£31.000 alter allowing for a tax 
credit £22,000, and there was an 
extraordinary debit £S6,000, On 
this basis the loss per share is 
1.51p (0.73p). 

The plating companies had a 
reasonable six months, 


PRE-TAX profits at Bulmer & 
Lamb (Holdings) improved from 
£506.000 to £528,000 in the six 
months to September 30 1984. 

Turnover or this Bradford- 
based coloured top maker and 
worsted spinner, was slighily 
lower at £16 46m compared with 
£16.91m. Trading profit improved 
from £753.000 to £799.000 in the 
period, and net interest payable 
was £76,000 against £73,000. 


Depreciation accounted lor 
£195.000 l£174.000l. There was 
a tax charge of £166.000 
(£178.0001. 

The interim dividend is un- 
changed at I.65p ret — last year's 
tOIal was 4 Gp. 

The directors say that prior to 
the fire last December at Eagle 
Mills. Bolton, 25 per cent of 
the yarn dm*ion production was 
carried out at Butiorshaw. 


This advertisement is published by S. G. Warburg & Co. Ltd. on behalf of the directors of Currys Group pic. 
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Record o£ success 


9 121% growth in profit before tax over the two years to January 1984; 

• 116% increase in dividend between 1979/80 and 1983/84; 

• 170 branches opened, resited or extended since 1980. 

This all adds up to a highly successful company, doing what it knows best-retailing electrical products . 

i 

Continuing Profitable Expansion. 

• Profits before tax significantly greater in 1984/85; 

• More than 40% increase in selling space over the next two years, with 
over 40 new or relocated branches this year; 

9 On-going development programme for maximum penetration of local 
markets, including mixed electrical stores in the majority of towns, 
superstores in major city centres, specialty home entertainment stores, 
specialty kitchen centres, and Bridgers edge-of-town discount stores. 

This all adds up to a progressive, forward looking company, with substantial assets, depth of 

management, and advanced computer systems to make it happen. 
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Aberdeen American 
Petroleum Company pic 

(Registered fri Soat/andNa. 73265) 

The Council of The StockExchange has granted 
the Company a dealing facility under Rule 
535 (3), (formerly Rule 163 (3)), and deaBngs In 
rtsshares will commence today, Thursday, 

22nd November, 1984. 

7770 CompanylsacMsedby: 

. Robert Fleming & Company Limited 
■ 8 Crosby Square, London EC3 


Benefits now. 

9 9.2p net dividend for every ordinary share in respect of the 9 months to 
October 1984, equivalent to a 51.4% annualised increase. 

9 Proposals under which you will receive a full share in Currys on-going 
business for every share you hold - plus 150p. 

Refect Dixons offer-itfs not enough. 

Each director of Currys Group pic (including those who have delegated detailed supervision of this advertisement! has taken all reasonable care to ensure that the facts stated and opinions expressed herein are fair and accurate and 

each of the directors accepts responsibility according!}; 
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Consolidated 


26 weeks 

IO 3.3 1984 

Hun over and Profit 

1027.8.1983 

to 1.9.1964 

£M 


£M 

£M 

1185.7 

Turnover 

580.6 

6783 

108.4 

Trading profit 

55.4 

67.1 

6.5 

Related companies 

3.6 

4.4 

(19.8) 

Interest, net 

(9-0) 

(13.9) 

95.1 

Profit before tax 

50.0 

57.6 






W hitbread and 
Company PLC 
announce unaudited 
results for the six 
months to 
1st September, 1984. 

■ Consolidated turnover up 1 6.8% over the same 
period last year to £678.3 m. 

■ Profitbefore tax and extraordinary items up 15.2% 
to £57.6 m. 

■ Profit after tax up S.6% to £42.9m. 

■ Interim dividend up 10.8% to2.05 pence pershare. 
■ Management effectiveness increased by 
reorganisation. 


■ Longjohn Interna- 
tional increased export 
sales in a difficult market 

■ Scomsby Rare contin- 
ued as a leading "Bottled 
in USA" brand of scotch 


■ StoweUs of Chelsea, brand leader in wine boxes, 
increased market share 

■ Calivt and Langenboch continued to expand in 
their overseas markets 


Retailing 


Beer, Brewing ^Wholesaling 


■ Profits increased by reduced costs 

■ Lager— Heineken, Stella Artois, Kaltenberg Diat 
Pits, Whitbread Cold Label Lager- accounted for 
44% of beer sales 

■ 20 local ales support lead brands- Whitbread 
Trophy and Whitbread Best Bitter 


■ £1 million per week invested in retail outlets 

■ Over 1000 new jobs created 

■ Successful development of Beefeater, Roast Inns 
and Pizza Huts- now over 250 restaurants 

■ Pub food grows through Brewers Fare and Inns Fare 
m Threshers. Ashe & Nephew and Whittalls Wines 
now provide wide geographic coverage with 770 
off-licences 


IheRiture 


WiNEs&Srasns 


■ Acquisition of the Buckingham Corporation will 
complement Julius Wile. The combined companies 
will be one of the leading importers of 
premium wines and spirits into the USA 

EST? 



,r V\fc are confident that our increasingly cost-efficient 
beer operations together with the development of 
our retailing and wines and spirits businesses will 
lead to continued profit growth." 

SAM WHITBREAD 
CHAIRMAN 

1742 


WHITBREAD 

The Brewery, Chiswell Street, London ECLTel. 01-606 4455 



New Issue 


This advertisement appears as a matter of record only. 

These Bearwr Bonds have been sow outside the United States of America- 


City of Trondheim 


November 22, 1984 


Norway 


DM17,000,000 

7 5 /a % Private Placement of 1984/1992 


Stock Index No. 474 290 

Offering Price: 100 % 


Dresdner Bank 

Ahucngoaeuschofi 


Forretningsbanken A/S 



Public Works Loan Board rates 


Effective November 21 1984 


Quota loans repaid 


Non-quota loans A* repaid 


Year* 

by ElM 

At 

at 

maturiWS 

by ORt 

At 

■t 

maturityS 

1 



91 

— 

— 

101 

Over 1. up to 2 

10 

10 

101 

11 

11 

111 

Over 2, up lo 3 

HI} 

JOi 

10] 

11] 

HI 

111 

Oicr 3. up to 4 

10i 

10! 

10] 

111 

11* 

Hi 

Utcr 4, up lo S 

10] 

101 

101 

HI 

HI 

111 

Otcr 5, up to 6 

10] 

10] 

11 

Hi 

Hi 

Hi 

Over U, up to 7. 

101 

10* 

ui 

Hi 

HI 

111 

Over 7, up 10 8 

30i 

lOi 

m 

Hi 

111 

111 

Over 8. up to 9 

101 

10* 

Hi 

111 

H* 

Hi 

Over 9. up lo Ifl ... 

i«i 

11 

li 

in 

it) 

lli 

Over 10, up lo 13... 

Hi 

11 

10* 

hi 

Hi 

in 

Over 15, up lo 25... 

10] 

10) 

10| 

H* 

11 

10} 

Over 25 

101 

10 i 

101 

11 

101 

10} 

* Non-quota loans B ore 

1 per cent higher in 

each case than 


non-quota loans A. t Equal instalments of principal, t Repayment 

by halt-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). S With ball-yearly payments of Interest only. 
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LMI ahead 
£1.5m and 
more growth 
to come 

FOLLOWING A record in 1983- 
1984 London & Midland Indus- 
trials saw its profits before tax 
rise by 68.5 per cent for the 
opening six months of the 
current year with all but one of 
Its opera dog companies showing 
sales gains. 

Mr C. ML Beddow, the chair- 
man of this engineering. Indus- 
trial cervices and consumer pro- 
ducts group, tells shareholders 
that progress in both sales and 
profits during the half year to 
September 30. 1984 was 

outstanding. 

He says LMI is well poised for 
further expansion and develop- 
ment and that the directors look 
forward to the future with 
confidence. 

On the back of a £6.34m rise 
in turnover to £41.61m first-hall 
profits advanced from £2.21m to 
£3 -72m before deducting tax of 
£1.66m, compared with £968.000. 

Earnings per 25p share show 
a rise of some 55 per cent at S.2p 
(5.3p) and the interim dividend 
is being stepped up from 3.5n to 
-L25p net 

With the exception of Wyke- 
ham Farrance (specialised pro- 
duct engineering), where results 
were affected by a downturn in 
Middle East markets for its soil 
testing equipment, all 21 operat- 
ing companies showed sales 
gains. 

Of turnover, engineering and 
industrial services pushed their 
share up by £2-23m to £22.58m 
while consumer products 
accounted for £4. 11m more al 
£19.03 m. 

Pre-tax profits were struck 
after taking account of Income 
from investments of £287.000 
(£2.000) and net interest charges 
of £530,000 (£535.000). 

The attributable balance came 
through £980,000 ahead at 
£L99m after deducting minority 
interests Of £22,000 (£5,000). 

same-agaln preference dividends 
of £141,000 and adding in extra- 
ordinary items of £86,000 (debits 
£86,000). 

• comment 

The City has consistently under- 
estimated the recent perform- 
ance of London and Midland 
Industrials, and these interim 
results were no exception. Pre- 
tax profits of about £0-5m more 
than most forecasts made the 
shares jump Up to 162p and sent 
analysts raising their full-year 
estimates to about £7jm. On past 
performance, the group should 
have little trouble meeting this 
target The engineering and 
industrial services division, 
which has been unproved greatly 
by management changes in 
several . operating companies. Is 
seeing strong demand both in the 
UK and in the U.S. Consumer 
nroducts — whose most important 
businesses are in garages and 
greenhouses — has had' a bumper 
summer. Of 21 companies, the 
■roup's only loss-maker is 
Wykeham Farrance. but LMI 
sens long-term prospects for Its 
soil-testing equipment Assuming 
a 44 per cent tax charge the 
shares are not expensive on a 
p/e of about 9, especially with 
a tempting 8 per cent yield. 
LMI will need to make acquisi- 
tion*; to maintain the momentum 
nf the past two years — but share- 
holders can draw considerable 
reassurance from the buying 
record to date. 


N. American Trust 

Net asset value per ordinary 
share ex-dividend rose from 
274.7p to 325.4p for the year to 
October 31 1984 at the Northern 
American Trust, having stood at 
314.9p at the Interim stage. 

The final dividend is up from 
4p to 4.6p net per share for a 
total of flp. The directors of this 
Investment trust state that share- 
holders will shortly be asked to 
approve a change in policy which 
will affect the level of revenue 
over the next few years, and 
accordingly 0.6p of the current 
dividend should be regarded as 
□on-recurring. 

Net revenue after tax came out 
at £2. 17m (£l.S5m) for earnings 
per share stated at 6.32p (5.39p). 

Currency loans of U.5.S25m 
were repaid during the year. 


Television Services 

Television Services Inter- 
national says -that of the 2.504,584 
new ordinary shares offered by 
way of rights. 1,457,372 shares 
(96.85 per cent) were taken up. 

The balance has been sold in 
the market and the excess over 
the subscription price (after 
deducting the expenses of sale) 
was 14.1p per share. 

Cheques for this amount will 
be sent as soon as possible to 
the original provisional allottees, 
except that amounts of less than 
£2 per holding will be retained 
for the benefit of the company. 


Sketchley down by 12% 
as price war cuts margins 
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INTENSE PRICE competition in 
the UK rental business, the 
effect of the summer weather on 
dry cleaning and higher interest 

charges have combined to clip 
I1.S per cent off the first half 
profits of Sketchley. Before tax 
thev are £5.lSm, compared with 

£5.87xn. 

Mr Richard Newton, chairman, 
reports a 55 per cent growth in 
turnover, from £49m to £76.35 tn. 
He says the UK rental business 
achieved a volume increase for 

the first time for four years, but 

profits were “much reduced "as 
a consequence of intense price 
competition, including the lower 
price structure now applicable 
to the NCB, Ford Motor and 
other rnajnr contracts. Profit- 
ability of the NCB contract has 
also been affected by the miners- 1 
strike. The hot summer hit dry 
cleaning, although there was 3 
significant recovery in Septem- 
ber. 

In the U.S. rental profits in 
dollar terms were lower com- 
pared with the good period of 
last year, partly due to the cost 
of assimilating new acquisitions; 
but the shortfall was offset sub- 
stantially by favourable exchange 
rates. Sketchley Cleaners in 
Toronto and Sketchley Diaper 
Services in America both made 
a good start in the current year. 

Onerating expenses In the 
period to September 28 1984 
were £70 -33m (£43J.5m) leaving 
the ODerating profit only LI per 
cent higher at £6.03m, subject to 
interest charges £842.000 
(£85,000). Operating expenses 
included depreciation of tangible 

asset? and circulating inventory 
of £12.14m (£7.97m). 

Following the rights issue in 
February, further small 
acquisitions have been made in 
the U.S. and the addition of new 
rental business there and in the 
UK has resulted in an increase 
in total borrowings, with the 



corresponding effect on Interest 
costs. Borrowings are currently 
falling,, reports Mr Newton, and 
will be further reduced by the 
year end. 

The chairman confirms' the 
directors' confidence In their 
strategy of expansion into oven- 
seas markets and new services, 
despite the short-term costs of 
implementation. “ The outlook, is 
promising in the markets in 
which the group Is' involved and 
its position in those markets is 
strong," he states. 

The group's plan to franchise 
Sketchley retail diy cleaning in 
Northern England has been well 
received. It will lead to a further 
extension of the geographical 
coverage of the group*s services 
and will provide a useful . con-, 
tribution to profits In the years 
ahead. 

After tax £1.93m (12.67m),. the 
net attributable profit for the 


half year .comes out- at £3 .25m 
‘ (£3JIm). equal -to 14. Ip (Ififip) . 
per- shares adjusting^ for the 
rights issue. The. interim -divi- 
dend is up to hgamst 4Jp/ 
In the fun year ended March 30 
1984 profit ' before tax was 
£10£8m and the total payment 

• comment : 

:In retrospect* was perhaps too 

much to-fiope far that Sketchley** - 

North American acquisitions, for 
which shareholders were asked to' 
put up . £14m- earlier this year, 
would begin to - .come dean so 
soon, -tfialike - the UK market, 
where : industrial rental cus- 
tom ersare characterised by their 
.size rattier than, their numbers, 
the North American, market is 

. highly fragmented, so there is a 
lot. of spadework, to do in market- 
ing .and- sales before the invest- 
ment starts to wask through the 
profit and lefts 'account in any 
cost-effective; way. ;Bm at least 
the. strategy tombs sound; with 
non-UK" business, providing 
roughly, half of 'group' rales, the 
group now has .%■ larger sales 
base and access to a much wider 
market at a time when, tlw home 
base s not - far off saturation 
point .-This first" half, -all., profit 
centres have come -under pres- 
sure. • At home competitive 
elements have .forced -price cuts 
when contracts have"-, been re- 
negotUtftdrnoCftUy with theNCB 
and Ford.-: The Mainers* strike 
has also'; not "helped, The "fame-' 
diate outlook is difficult to judge 
-but - trading conditions' " are 
reportedly silghtix better in the 
second half. . This should ensure 
profits at least on a par with 
last years flff.Sm. Taking a line 
through- the Interim tax charge 
ther prospective p/e is over is 
at 396ft down 8ft a rating which 
dearly- anticipates the Impact of 
taWny North America to the 
cleaners. 
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COMPANY NEWS IN BRIEF 


Elswick Hopper, holding com- 
pany with interests in agricul- 
tural equipment, bicycles and 
specialist engineering products, 
has announced that of the 
473,830 8 per cent convertible 
cumulative redeemable pre- 
ference shares at par, 393,137 
convertible preference shares, 
representing about 82.97 per cent 
of the issue, have been taken up 
by shareholders or by renouncees 
of the right to accept allotment. 

★ * r •Hr 

INCREASED rental income and 
profit from sales of trading 
properties have enabled Marl- 
borough Property. Holdings to 
return to profits for the half-yeor 
ended June 30 1984 with £314.000 
pre-tax, compared with a loss of 
£199.000. 

Gross rents received came to 
£42LOOO and for the year some 
£870,000 is expected. On an 
annualised basis this income is 
nearing £lm and will continue 


to rise strongly as developments share, before' crediting £33,000 
are completed, helped by. rent. (£653.000)- profit era aale. - of 
reviews on a number of invest- investment properties. The 
ment properties. • • 1 interim' dividend is held at 0.2p 

At the net level earnings are . net, and it is intended to at- least 
shown at 1.29p (loss L08p) per maintain the Anal at 0,3p. 

BOARD MEETINGS 

Tha following comptnUm hava notHlad FInala: Fulcrum Invasttnant Trust, 
daua of board maatfnga to tha Stock Higaori* Brewery. " 

Exchange. Such meetings am ua nelly .. FUTURE OATES 

held for the purposes at considering Interim*— . 

dividends. Official Indication* are nor Contury Oils Nov 27 

available as to yrlwth*' tha drvidands . Coalite Dae S 

are interims or finafa and the sub- -FonndsslBn Dae 3 

divisions shown beiow am baamf Fresh baka Foods — — Nov 30- 

malnly on- .las t- yssrrs-timstabfss .-- .-GroowIslJ’rap'^iy Minea Dec X-. 

'• Imperial- Gontfeiantal Gas Asso- 

TODAY • * elation Dac^lP 

Interims: Alva Investment Trust. Mariavaio. Consold.- Minas Dec Z~ 

Boots. Burnett and Halls msh ire. East. Rowllnsori Securities'.-, -Dec 5 

Midland Allied Press. Extol. Faadax St Helena Gold Minas Dec 3 

Agricultural Industries. French Ktar... Stlllamaln Gold Mining Doc 3 
Giavea. Hunter Saphlr. Thomas Locker. West fihrid Consold. Mines ... Dec 3 
Merrydown Wins, Powoll Duffryn. Finals— 

3 & U Stores. TR Natural Raaiourcaa Buffalefontein Gold Mining ... Dec 3 

Investment Trust, United Computer -- Cerr (John) Nov 27 

and Technology, Walkar and Staff, Ranks Hovis McDougali Dec '4 

Wa retard Investments. . . " Trans-Natal Coal Corporation... Dec 3 
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Further considerable progress 


Results for 

Half-Year (Unaudited) 

Half-Year to 
30th September 
1984 

swot 

Haff-Yearto 

30(h September " 
1083 
£U0CTs 

Year to . 
31st March. 
1984 
.CTXXTs 

Sales 


35,272 

71,170 

Profit before tax 

Pamirine nor oVioro 

3,723 

ft 

RJ,J| 

5,018 

1 1 fin 


4.25p 

3.5p 

11. up 
8p 



, Main. ILctivrtieg: 

Home Improvement 
Consumer Products, Specialised 
Engineering Distribution & Specialised 
Manufacture 

I Operations based, in UJEL. & U-SJL 


tjmA wi P Mirilarwl Iw rlH i rf rlah 
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■ Profit before tax increased by 68.5% . 

■ Earnings per share increased by 543% 

■ Increased dividend - 

M Group weQpoisedfor further expansion 

■ Strong financi al position with good 


CM. Beddow, Chairman 



Bead Office: 

235 Oki Marylebone Road, . 
IjondoaNWlSOT, 


IF CASH HOW IS 
YOUR ONLY PROBLEM 

NO PR0BIEM... 


Offices in: LONDON <01) 236-8982 • BIRMINGHAM (021) 233-2645 • BRISTOL (0272) 28084 ■ LEEDS (0532) 457591 - MANCHESTER (061) 236-3232 • BELFAST (0232) 216655 


TALK TO GRIFFIH. 



Confidential invoice discounting with Griffin Factors could 
mean immediate cash payment of up to 80% of the value of 
your approved invoices, less charges. Any balance due toyou. 
follows. For successful companies we provide finance for jpowth . 
without diluting equity or company control. The range of our " 
Factoring Services indudes: Non Recourse Factoring. p invoice ’ 
discounting (with or without recourse. Minimum turnover » 
£1 m p.a.). O Export Factoring and Receivables Man^ement. 

For full details telephone any of our offices below. 

Griffin Factors Lm 

A member ofMIdJand Bank Group 

21 FARNCOMBE ROAD, WORTHING, WEST SUSSEX BN11 2Bw1tEL;.( 09Q3) 20SUttf ? '' 
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Lukewarm reception 
for big Quebec 
Eurobond, Page 42 


WALL STREET 


■C.W^ 


Holiday 
limits scope 
for advance 


DIFFICULTY was encountered yester- 
day in extending the recovery by Wall 
Street stocks, which drifted in thin trad- 
ing ahead of Thanksgiving today - a hol- 
iday which for many is likely to run 
through to the weekend, unites Terry 
By land tn New York. 

The Dow Jones industrial average 
closed up 6.4 at 1.20L52. 

An unexpectedly large drop in Octo- 
ber orders for durable goods disturbed 
many Wall Street economists. Non-de- 
fence goods orders fell by 11 per cent, 
suggesting a more severe economic 
slowdown than predicted. • 

With the major institutions and the 
Wall Street trading desks all aiming to 
balance their books ahead of an effec- 
tive four-day break, however, the finan- 
cial markets were wary. 

Credit markets held steady, helped by 
the Federal Reserve’s announcement 
that it would buy bills after the day’s 
auction of a record S9bn in two-year 
notes. 

The stock market gave up an initial at- 
tempt to extend the rally of the previous 
day and by midsession prices were 
mixed. Turnover was at the low end of 


CF 


MEETINGS 


* 


r i 


progress 


the recent range, but selling pressure 
was felt throughout the market 

IBM gave a poor lead, dipping SI Vi to 
SI 20 despite favourable reports on plans 
to introduce a new personal computer. 
Shareholders of Rolm gave their formal 
agreement to the merger with IBM yes- 
terday. Other personal computer mak- 
ers looked dull despite reports of a 
strong start to Christmas sales. 

Other high-technology stocks also re- 
mained out of favour. NCR at 525% lost 
S% and Honeywell shed S% to $58%. Only 
Hewlett-Packard, still benefiting from 
the trading statement, moved against 
the trend with a $% gain to S32%. 

Motor issues suffered losses up to a 
full point althou gh spiling was light. Air- 
lines, unsettled by an anti-trust dispute 
between United Airlines, American Air- 
lines and most of the other large domes- 
tic carriers, turned mixed. United fell SVi 
to $40, but American at S31% added S%. 

A block of 500,000 shares in Financial 
Corporation of America, the thrift com- 
pany now rebuilding its deposit base, 
was traded at 57. The stock quickly 
moved up to $8, a net gain of S%. ’ 

On the takeover front, Diversifoods 
dipped S7* to $10 after the prospective 
bidding consortium admitted to prob- 
lems in finding finance for its offer of 
$15.50 a share. A new lower bid by the 
consortium has been rejected 

Signal Companies, the high-technolo- 
gy aerospace group, jumped $1% to 
S33%, but the board knew of no reason. 
International Harvester, rumoured as a 
possible bid target, eased $% to 57%. 

Toys ‘R’ Us, the leading toy retailer, 
shed $% to $50% in thin trading as the 
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End Month Figures 


Dow Jones Industrial 
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STOCK MARKET INDICES 


NEW YORK Nov2l Previous Yearago 

DJ Industrials 1,201.52 1.195.12 1.268-8 

DJ Transport 523.58 52Q3 609.4 

DJUtfities 14357 143-26 136.71 

S&P Composite 164.52 164.1B 166-05 

LONDON 

FTIndOnJ 
FT-SE 100 • 

FT-A AH-share 
FT- A 500 
FT Gold mines 
FT-A Long gilt 

TOKYO ” 

Nikkei- Dow 
Tokyo SE 


724.4 

969.5 


918.7 912 & 

1,166.8 1.159.1 

562.89 54954 452-56 

60357 5995 485 .84 

567-2 561 J) 

10.18 10.09 


494.6 

1U04 


11J24959 11.2S6.98 9.400.78 
-852.73 =85341 690.27 


AUSTRALIA 

ABOrd. 

Metals & Mins. 

7742 

4672 

7725 

4852 

718.1 

511.0 

AUSTRIA 

Credit Aktlen 

58.43 

5820 

5427 

BELGIUM 

Belgian SE • - 

15624 

157.07 

12638 

CANADA 

Nov. 21 

Prev 

Yrago 

Toronto 

Metals & Minis 

1.959.9 * 

1964.9 

23122 

Composite 

2,381.7 * 

£387.0 

2.451.6 

Montreal 

Portfolio'. 

11824* 

118.59 

120.83 

DENMARK 

Copenhagen SE 

16423 

16838 

197.61 

FRANCK 

GAC Gen 

180.1 

179.7 

1443 

Ind. Tendance 

1194 

1183 

923 

WEST GERMANY 

FAZ-Aktien ■ dosed 

• 367.74 

336.9 

Commerzbank 

dosed 

1,075.8 

9995 

HOMO KONG 

Hang Seng 

1,08425 

1,07232 

837.18 

ITALY 

Banea Comm. 

21328 

21237 

190.91 

IffiTtfERLAIiDS 

ANP-CBS Gen 

1752 

174.7 

139.3 - 

ANP-CSSInd 

138.9 

136.7 

1125 

NORWAY 

OsIcSE 

281.41 

28038 

19239 

SINGAPORE 

Straits Times 

78526 

786.72 

95538 

SOUTH AFRICA 


1278.5 

1376.1 

7133 

Industrials 

S37.9 

928.1 

8945 

SPAM 

Madrid SE 

143.73 

143.05 

127.17 

SWEDEN 

J&P 

1,318.89 

1,32925 

1,47323 

SWITZERLAND 

Swiss Bank Ind 

376.0 

373,8 

3533 

WORLD 

Nov 19 

Prev 

Yearago 

Capital Int'l 

1842 

ms 

1793 

GOLD (per ounce) 


London 

Nov 21 
$340.7$ 

Prev 

$342.75 

Frankfurt 


dosed 

S343.00 



Zurich 

Paris (fixing)- 
Luxembourg (fixing) 
New York (Nov) 


$340-75 

$341.62 

$343.00 

$34290 


$342.75 

$34257 

$342.75 

$343.80 


- Latent aveSabte tjguro 


CURRENCIES 


U.S. DOLLAR 


STERLING 


(London] 

Nov 21 

Previous 

Nov 21 

Previous 

S 

- 

- 

12275 

1238 

DM 

3.0185 

3.006 

3.7 

3.725 

Van 

245.5 

245.0 

3015 

303.0 

Fft- 

925 

92225 

113575 

11.3975 

SwFr 

2501 

2489 

3.07 

3.08 

OoiMar 

3.407 

33965 

4.1775 

4.1875 

Lira 

1,8735 

1,8645 

2299.0 

23015 

BFr 

60.8 

6055 

74.75 

75.D5 

CS 

13188 

-131845 

1.818 

1.5355 


INTEREST RATES 

Euro-cotTwides 

Nov 21 

Prev 

(3-month offered rate) 




£ 


9% 

9'%« 

fi 1M rv 

WVMT 


5Vu 

5% 

DM 


5% 

S’M 

FFr 

IV* 

11% 

FT London Interbank fixing 



(ottered rate) 




3-month U.S.S 


9% 

9<y,> 

6-month U.S.S 


9’%b 

10 

113. Fed Funds 

9% 

9 

113. 3-month CDs 

9.1 

9.1 

ILS.3-monttiT-bJJIs 

8.55 

8.6 

U.S BONDS 

Treasury Nov 2 r 

Prev 

Price 

Yield 

Price 

Yield 

11% 1986 102 s !** 

10.45 101*%* 

105 

12*i 1991 104'%* 

1133 103*%* 

11.43 

11% 1994 101 

11.32 100'%* 

1152 

11% 2014 102%? 

11.49 101*%* 

11.55 

Corporate Nov 21* 

Prev 

AT&T Price 

Yield 

Price 

Yield 

10% June 1990 94% 

11.70 

94% 

11.70 

3% July 1990 72 

10.65 

72 

10.65 

8% May 2000 76% 

1220 

76% 

1220 

Xerox 




10% March 1993 92% 

1210 

92% 

1210 

Diamond Shamrock 




10% May 1993 9f 

1235 

91 

1235 

Federated Dept Stores 




10% May 2013 86% 

12.30 

86% 

1230 

Abbot Lab 




11.80 Feb 2013 93.80 

1250 

93.80 

1260 

Alcoa 




12% Dec 2012 95% 

1260 

95% 

1280 


FINANCIAL FUTURES 


CHICAGO' Latest High Lew Prav 

(LS, Treasury Bonds (COT) 

8% 32nds at 100% 

Dec 72-09 72-09 71-14 71-18 

UJL Tntamuty BBt (IMMj 
Sim points of 100% 

DOC 91.62 9152 91.46 91.47 

CertMcattt of Deposit (IMM) 

Sim points of 100% 

Dec 90.89 9053 90.74 90.75 

LONDON 

IhrM-mooth Euradoflar 

Sim points of 100% 

Dee 9039 9040 90-33 90.35 

20-ymr Notional out 
£50,000 32nds of 100% 

Dec 108-30 109-06 108-17 109-06 

COMMODITIES 


(London] 

Silver (spot fixing) 
Copper (cash) 

Coffee (Nov) 
oa (spot Arabian Ught) 


Nov. 21 Prev 
609.85p 59950p 

£1,08850 £1,063-00 
£2/145.00 £2544.00 
$27.70 $27.75 


market digested the latest results and 
assessed toe prospects for Christmas. 
K mart, toe discounter, added $'/» to 
S34%. Other retail issues were mixed. 

In toe credit market rates began to 
slip lower after a firm start although 
toe federal funds rate proved unable to 
sustain an initial dip to 9 per cent. Six- 
month Treasury bills were 13 basis 
points off at 8.58 per cent although the 
dip in three-month bills was held to only 
four basis points. Longer-dated federal 
bonds moved up fractionally in sluggish 
trading. At 102%:, the key long bond was 
%= up. 

TOKYO 

Firmness 
fails to 
take hold 

INITIAL FIRMNESS among share 
prices in response to the overnight rally 
on Wall Street gave way as a mood of 
caution returned to the market writes 
Shigeo Nishiwaki of Jiji Press. 

In a dull session some speculators ac- 
tively traded medium and low-priced in- 
centive-backed issues in what market 
experts described as a “money game." 

The Nikkei-Dow market average 
closed 7.29 off at 11,249.69 on volume of 
302.93m shares, up from the previous 
day's 253m. Losses led gains 392 to 321 
with 163 issues unchanged. 

Active margin trading in incentive- 
backed issues over the last few weeks, 
fuelled by a worsening investment cli- 
mate, has brought margin debt on the 
three big exchanges to a record high. In 
this environment many individual and 
institutional investors are holding back. 

An initial surge of buying was seen in 
optical fibre-related issues, but this was 
not followed through. Nippon Sheet 
Glass firmed Y3 to Y730, Anritsu Electric 
Y70 to Y2.700 and Sumitomo Electric Y10 
to Y969. 

Dealers aggressively sought these 
quality issues in an attempt to shift in- 
vestors' interest away from incentive- 
backed stocks, but prices dipped as soon 
as they ceased buying. 

Incentive-backed issues thus dominat- 
ed maricet activity^ Kaken Pharmaceuti- 
cal, a biotechnology-related issue, 
moved the maximum Y500 up to Y4.350 
in active trading. Hisamitsu Pharma- 
ceutical also gained Y23 to Y949, but Mo- 
chida Pharmaceutical slipped Y430 to 
Y12.970. 

Hidden-asset issues were also fa- 
voured. Nippon Express led the actives 
list with 9.66m shares, gaining Y2 to 
Y337. Seibu Railway rose by the maxi- 
mum Y100 to Y1.070. 

Foreigners’ sell orders placed with the 
big four brokerage houses again out- 
numbered buy orders by 17m to 12.5m 
shares. Small-lot foreign buying helped 
to boost some non-life insurers, how- 
ever. Nippon Fire and Marine added Y15 
to Y328, and Nisshin Fire and Marine 
Y19 to Y319. 

The bond market, caught between the 
good performance of toe U.S. credit mar- 
ket and the yen’s weakness against the 
dollar, re main ed almost unchanged in 
light tr adin g. On the over-the-counter 
market only sporadic smfill-lot buying 
by institutional investors was evident. 

The yield on the benchmark 7.3 per 
cent government bond maturing in De- 
cember 1993 fell to 6.7 per cent from 
Tuesday's 6.71 per cent, on buying by 
some securities houses to replenish in- 
ventories. 

HONG KONG 

TURNOVER in Hong Kong's half-day 
midweek session exceeded Tuesday’s 
full-day level and brought a broad rally 
which took the Hang Seng index 1L83 
higher to 1,084.35. 

Banks and property issues were aided 
by the prospect of a continued interest 
rate decline, Hang Seng picked up 50 
cents at HKS39.25, while Cheung Kong 
at HK58.B0 added 10 cents to match a 
rise by SHK Properties at HKS7.25. 

SINGAPORE 

MALAYSIAN institutions were identifi- 
ed as sellers in quiet Singapore dealings, 
where muted support emerged from lo- 
cal operators to leave a slightly softer 
tone. 

Pahang, the volume leader, firmed a 
cent to S51.02. Banks held up well and 
DBS. the busiest, put on 5 cents to 
SS5.85. Genting added 9 cents to 5S4.78. 
Growth Industries returned to SS2.54 
with a 16-cent fall after Monday's short- 
lived excursion to S$3. 

SOUTH AFRICA 

A RESILIENT showing was maintained 
by Johannesburg golds in the face of 
weakening bullion values, although de- 
mand was small. 

Southvaal was notable for a R1.75 
gain to R87. while Grootvlei finned 30 
cents to R18.80. Mining financials held 
steady. Actively dealt industrials had 10- 
cent gains for SA Breweries at R6.B0, 
Sasol at R5.50 and Unisec at RA.60. 

CANADA 

LITTLE progress could be made in a 
Toronto market weighed down by a 
reversal on the gold boards, although 
many other sectors held close to Over- 
night levels. 

Banks held up better than most in 
Montreal, with industrials lower. 


EUROPE 

Resistance 
to sharp 
trading shift 

MOVEMENTS on the major European 
bourses yesterday were seldom more 
than marginal, although centres that 
turned slightly lower could still boast 
some strong share sectors. 

A bright opening in Amsterdam faded 
as investors lost interest and the ANP- 
CBS index, calculated at midsession, 
stood at 175.00 for a rise of 0.3 by the 
close. 

Internationals lost most of their ap- 
peal, with Unilever FI 2 down at FI 295 
and Royal Dutch 10 cents weaker at FI 
170.40. 

Banks were favoured as ABN finished 
FI 3 higher at FI 334.50, while NMB was 
FI 150 stronger at FI 143.90. Most Dutch 
banks are now in the middle of their 
trading range for the year as many oth- 
er sectors approach the highs recorded 
almost a year ago. 

Insurer Amev continued to benefit 
from its Spanish expansion plans with a 
rise of 50 cents to FI 189.70. Pakhoed, the 
transport and storage group, advanced 
FI 1.60 to FI 62.80. 

Boskalis Westminster recovered some 
of its recently lost ground by gaining FI 
1.20 to FI 16.20, while biotechnology 
group Gist-Brocades added to the previ- 
ous session's rise with a further 30 cent 
advance to FI 156.50. Investment fund 
Rorento, recently trading well on poor 
days for the bourse, held steady at FI 
42.50, just below its high for the year. 

Bonds were stable over a broad front 
with few isolated changes as the new 7.5 
per cent loan tender was announced in 
line with market expectations. 

Paris moved broadly higher despite 
what should have been the normally de- 
pressing news of poor trade figures for 
October and a sharp decline in house- 
hold consumption last month. Book 
squaring ahead of the new monthly trad- 
ing account, which starts tomorrow, also 
encouraged the mood. 

Foods and stores were generally 
ahead with Bongrain FFr 4 up at FFr 
1.755. while Perrier firmed FFr 2.50 to 


FFr 493. erasing part of toe previous ses- 
sion’s falL 

Michelin made further progress after 
its surge in sales announced on Monday, 
by rising FFr 5 more to FFr 790. 

CIT- Alcatel scored one of the best ad- 
vances of the session with its FFr 30 rise 
to FFr 1,375, while Matra’s FFr 35 fall to 
FFr 1,705 was one of the worst 

The four-hour general strike in major 
Italian cities did not dent the steady- 
progress made in Milan this week. 
Italcementi. L2.200 higher at L63.700, se- 
cured yet another high for the year 
while Fiat gained L6 to Li ,B82. 



Retailer Rinascente held steady at its 
peak for the year of L492 and new issue 
Saipem added LI to L4.208. Bonds were 
subdued. 

PetroEina led the decline in Brussels, 
which took the market leader down BFr 
100 to BFr 6.990, although volume in the 
share was light. Sofina was bruised by a 
BFr 280 drop to BFr 7,570. 

Group? Bruxelles Lambert recouped 
half the previous sessions loss with a 
BFr 80 advance to BFr 2,120 after its 
rights issue. Societe Gene rale de Bel- 
gique was steady at BFr 1.795 after con- 
sideration of its rights, due to start trad- 
ing in December. 

Utilities proved the brightest spot 
with Intercom BFr 10 higher at BFr 
2,120 and retailers were firm with Del- 
hi aize also BFr 10 up at BFr 5,800. 

Banks in Zurich were strong although 
the absence of West German investors 
was detected throughout the market 
Bonds firmed on hopes of lower domes- 
tic interest rates. 

Stockholm was mixed with Asea un- 
changed at SKr 362 after results and 
Ericsson under continued pressure at 
SKr 280 for a drop of SKr 6. Swedish 
Match recovered SKr 5 to SKr 260 and 
MoDo in forestries moved for the first 


time this week with a SKr 8 gain to SKr 
248. 

Madrid continued higher with some 
weakness in banks, Frankfurt was 
closed for the Repentance Day holiday. 

LONDON 

Gilts unable 
to capture 
bright tone 

DIVERGENT TRF.NDS emerged yester- 
day in the two main investment areas of 
London slock markeLs. Loading equities 
followed the more cheerful tone on Wall 
Street overnight and many shares re- 
gained the previous scMuoti'* losse?. The 
market in government stocks became 
concerned over sterling's weakness and 
the threat it poses to interest rjle Slopes. 

Turnover remained at moderate levels 
ahead of the launch of British Telecom, 
with business generally concentrated on 
situation stocks. Good invest nient buy- 
ing developed for Murks & Spencer, -ip 
up at 123p, and Tosco, Up ahead at 224 p, 
on their joint development deal for edge- 
of-town shopping siles. 

Another factor influencing the rise m 
equity values was the reluctance of in- 
vestors to part with stock. The I'T Indus- 
trial Ordinary index closed 5.9 higher at 
918.7. 

Gilts, beset by sterling and North Sea 
oil price worries, and adverse futures 
market trends, went steadily lower. 
Closing falls ranged to V 

Chief price changes. Page 34: 
Details , Page 35; Share information, 
service. Page 36-37 

AUSTRALIA 

RENEWED support emerged for Syd- 
ney’s metal mining sector, while oil and 
gas issues remained buoyed by promis- 
ing drilling reports this week. 

BHP put on 15 cents to AS10.85, and 
results took CSR 2 cents higher to 
AS3.I0. Santos and Hartogen added 4 
cents each for a respective AS6.40 and 
AS2.70. Seltrust featured with a 12-cent 
jump to 72 cents. 

Industrials were more subdued, but 8- 
eent rises took Bond Corp to AS1.68, 
Brambles to AS3.62 and Elders IXL to 
AS3.48. 
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a 
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X 

7% 

a. 

4k 
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CnP 

pPf7X22 

ZSBQ 

35 
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CnP 
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K 

3 

17% 
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CnP 
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17* 
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CnP 

prTCiSE 2£ 
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7* 
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pICSD 21 

47 
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45 
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1ft 

11 

CnP 

pr54C2 2S. 

K 
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17% 

ft 

CnP 
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62 

IS 
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23k 

CnKCp 

2X765 

1*29 

Wt 
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Cama 

wl 
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ft 
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rt 
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9-16 

% 

12 

CnitB 

peaij 

20 
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7-18 

CfflHd 

n 

2253 

15-16 

ft 

18 

CantTel 

172 BOfl 

566 
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5 

2ft 

CtDjta 

ffl 19 11 

3884 

35% 

33 

C.-CI 

Ff*W ’3 

zllO 

3S% 

si 

1% 

2i% 

1* 

Ccnwd 

«qCoe**J 

1 20 12 

ffi 

3ft 

1% 

76 

Cecpr 

a: 59 15 

708 

3ft 

3CUj 

30 

■3qcc1 

paM97 

65 

33% 

32* 

«% 

CooLb 

n0& 5 2 

170 

12* 

1ft 


£3% 23% 

27% 23% 

15 15 

15% 15% 

K% 63 

20% 201, 

55% SK, 

22% 22% 

-4% 74% 

25% 25% 
zr t zr, 

14% 14% 

39% 29% 

- ^ 

1®, Iff, 

17 17 . 

23% 23% 

13% 14 
27% 27% -% 
4|% 41% t % 
5% 32% -% 
2ff] 26% -% 
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35 
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-1 

f% 
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ie% 

12 
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% 
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30.%. 

Ik 
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»% 
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n 
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:i 

:i 
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-% 
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38% 26% 
38% £1% 

26% 20% 
22 % 12 
7% 3% 

«% 11, 

h 

§-a- 

19*2 3% 

27% 19% 
18% 12% 
76 60% 

56% 37% 

Z7% 20% 
29% 20% 

43% 32% 

19% 13 
20% 18% 
22% 19% 

27% 23% 

14% 9 

15% 8% 
8% C% 

9 9% 

11 A 

24% 13 

19% 11% 
20 6% 
71% 58% 

«% 5% 

26% 11% 
34% 27 

18% 14% 

«% 3% 

4% 4 

% 5-32 

39% 22% 
26% 18% 
33 17% 

103% 87 
31. 2 

21% 9% 

20 16% 
21% 16 
32!, 23% 

5% 3 

3 ll 1 * 

38% 28*, 

14% 9% 

m % 
15% 1ft 
32% 15% 
34% S2% 

30% SO 
155% 104 

11% ft 
10% 7% 

41 30 

16 13% 

«% 36% 


12% ft 
62 41% 

78% 51% 

13% 9% 

16% 9% 

2S% 15 

*3 33% 

16% ft 
29% 16% 

29 14% 

141] 8% 

% 2 
48*, an, 
371, 3% 

«1 15 

ET *6% 
19% 13% 

58% *2% 

38% 22% 
39 25% 

24% 4 
5% 3% 

49% 14% 

9% 2'. 

23% 15* 

29% 21% 

33 34% 

6S% »% 
27 10% 

67% 72% 
30% 14% 

2l 11* 
18% 10% 
45% 30% 

31% 31 
13% 7% 
46% 31% 

71, 4% 

38% 20 % 
28* 20 
19% tt% 
24% 16 

521, 

531, SSi 
1ft 6% 
S6% 40% 

35% 14% 

34% 22% 

23* 

12 % 10 % 

34 18% 

36% 12% 

36* 29* 

45% 35% 
24% ift 

a a 

17 11% 

23% 1ft 
541, 43% 
51% 33 
l? 10% 
63k 45% 

16% 10 
12% 6% 
40% 27 

11% 4% 

25* 13% 


20 1 011 13 20* 20* 20% -% 

E-E-E 

4012 19 108 
50 £0 13 210 
104478 40 

M 32 


wtO 


EGG 
ESfM 
EagkP 
Eases 
EaslAIr 
EAL 
EAL 
EaMr 
'EAk- 
EAlr 
EasGF 
EastlM 
EaKod 
Em on 
Benin 
Eekaid 
ErtaSr 
EDO 
Edward 
EPO 
EPG 
EUgro 
EJeor 
QacAs 
EMM 
EMM 
Snap 
0B*i 
Baokn 
EmraEi 
EaM 
EmyA 
Emhrt 
EmpDa 
Erne 
Emp 
EnExe 
E**W 
EndBu 
Ensareh 

Eibck p!1032 10 zS40 101 


32% 32% 3ft -% 

25% 25 25% -% 

23 22% 22% >1 

195 13% 13% 13%. 

661 4% 4% 4%. 

72 2% 1% 2 

. 83 * 11-18 1MB -1-161 

pl 9 9% 9% 9% -% 

• piB • • tea' -10% to* -% 

pfC 10 12* 12% 12*. 

130509 411 26% 25% 28 -% 

134 12 6 216 16. 1ft 16 . 

320a 43 15 3194 74% 73% 74% +1% 

1202.48 375 50 aft 40L 4 % 

7623 12 97 26% 06% 26%. 

137« 1570 27% 08% 27 -% 

160 4 9 7 282 32% 32% 32%. 

24 14 12 345 17 16% 16% -% 

80 31 16 237 25% 24% 25% +% 

dpCJS 11. 1 22 22 22 . 

pf 53 27% 27% 27%. 

12 169 11% 10% 11% -% 


36 39 10 

38 
17 83 
Pl 1 11. 21 

S 08 4 26 12 
3083 II 37 


ft 

3% 

6 

ft 

!?% 


ft ft -% 

3% 3% -% 

a 6 + % 

8% +% 

22 % 22 % -% 

12% 12* t % 

27 248 6*" d6% 6% -% 

230 33 13 1221 6ft 68% 6ft -% 

S94i 10 14 201 S% 8* ft + % 

50 3010 240 1ft 16% 1ft 

SI 400 *2 9 107 33% 32* 33% + % 

1 76 9 5 7 41 18% 1ft 18% + % 

pl 47 11 z210 .4% 4% 4% +% 

pl 50 11 *390 4% 4% 4% 

232 3-16 5-32 5-32 -1-32 
72 £5 16 418 28% 28 28% + % 

36 23 10 22 34 23% 24 . 

16066 15 1171 18% 18% 18% -% 


Ensrea 

Emm 

EntxE 

EnuxM 

Equifax 

Equmk 

Eqrm 

Eutfis 

Eoate 

Erbfflnt 

Ewfls 

EssasC 

Esrtia 

EM 

Ettryf 

EvenP 

Evan 

ExOato 

ExcOsr 

Exxon 


*1 

n63e 33 
130 6 4 7 
170 5 3 13 


21 142 2% 

41 10* 

40 18% 

51 20% 


pC 31 14 
§1 72 52 5 
n 12 1 1 7 


1 3ft 
123 ®. 
16 
99 
24 


101 101 . 
ft ft 
1ft 1ft +% 
15% 18% +% 

1ft 20% +% 
3ft 3ft 

5* ft 

1ft W 16 + % 

3ft 3ft 33%. 

1ft 1®, 1®, -% 


20a 17 15 366 12% 12 12 -% 


n09a 6 10 27 
80b 40 10 9 
72 31 13 a 
35 28 10 81 
pG40 16 
1 on 32. 
pl 1 40 18 
1604910 57 
181B11 17 

340 7 7 8 7600 44 


14% 14% 14* -% 

20 19* 20 -% 

23% (C2% 23% + % 


270 ft 
3 7% 


FH 

FMC 

FUC 

FabOr 

Faoel 

F»rcnd 

F»e 

F*rW 

FiimDlr 

Fowl 

FayO»g 

Faflon 

FaePSa 
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FdMog 
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3ft 2ft 30 -% 
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“ ft 3% -% 

35% 34% 34 -% 

IS* 15* 15* -% 

4ft 43% 

F-F-F 

Ml IBt 16 6 18 7% 7 7* 

220 4 0 0 571 55ij 5ft 55% 

pf22S 33 21 6ft 6ft 68% -1% 

2821 16 20 1ft 13% 13% -% 

17 11% 11% <1% 4-% 

80 46 9 161 17% 17% 1ft -)■ % 

BfiSDlJ 10 3ft 36 36 -% 

151110 9 14% 14% 14% -% 

22 S 21 538 251, 24*25% 4* 

86 507 361 18% 1ft 17% -% 


FdSsN 


Ferro 

FUcsr 

FetCpA 

FxiCp 

FnCp 

F nSBir 
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FBkSv 

FBkFla 

FB«1 

FflICMe 


£0 

£0 

16 
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SO 

6 

9i 
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16 

IKE 

34 

15S 

4.7 

10 
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33 

16 

9 
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35 

7 
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X 5 4 

17 
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15 
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8 
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1® 

5.1 

B 

52 
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65 

10 

44 

31 

68 

54 

3 
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ft 
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13 


11 

S 
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21. 
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2% 

X 

48 

7 
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88 

£6 

B 

4 
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55 

7 

70 
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£8 

11 
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4V 
32% 
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30* 3ft -% 
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10 
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FiOiy 
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FbPL 
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24 26 9 141 0% 9 
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40 30* GnCorp 150b 45 14 406 33% 32% 33% + % 
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30% 25% GaPw 
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7 438 11% 11* 11% + * 
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9 217 ft 5% ft + % 
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si 16 4 8 9 774 24* 24% 04% - % 
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5 121, 12% 12% -% 
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33* 27 

20% 13% GAera 

16% 14 Gtfun 
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27 348 15% 14* 14*. 

172 12 9 5 14* 14k 14% -% 

120 52 11 717 23 22% 23 4-* 

5 162 3% 3 3 . 

400 £3 M 50 17% 17% 17% +% 

10 62 7* 7% 7% -% 

1 35 7 611 25* 25* 25%. 

p(280 11. 12 25% 25% 25% 

n 16 35 10 162 S% 4% «% -% 

.32 1 4 13 722 23% 23 13 -% 

.68 2 7 0 70 04* 24* 04% +% 

90 33 6 686 27% 26* 27% +% 

£7 6 120 13% 13% 13% +% 

pfl.30 72 5 18 18 16 + % 

1 64 14 5 3581 12% 11* 12% 4 % 

GllSU p1402a 33 282 43 42* 43 . 

GtfSU pr385 IS 10 26% 2®, 26%. 

pr440 14. 15 30% 30% J0% +% 

SSeSSS 11 14% 14 14. 

9039 13 13 15% 1H] 15% 


4% HRT 

- urw! 

44 28% Hdbtn 

1% . * Haftvd . 
7* 5* HWwd 

55% 38* HonrP 

13% 11% IMS 
18% 15% HanJ 

41 21% Hnr*n 

20 15% HaraM 

£4% i«% Hama 

44% 2ft HarSrJ 
49 321, Haraid 

12% 7 hanWl 
25% 14% Fkpflw 

42%, 22* Hams 

15 13% haiGr 

25 19 Haraco 

34* 23% Hanmx 

16% 1ft HmSa 
21% 15% HawEl 

ift B HayasA 
3ft 16* HBZMm 
13% 9 KazLao 
17% ft Hecks 
23% 13* HedaM 

32* 14% Hawn 

21* 15% Hettg 

44 32 Hekw 

3ft 13% Kamc 
2ft 16 HtahP 
5* 3% HonCa 

12% 1ft Hwnlnc 
38% 27% Karcutt 

ift 13% HaraC 
23 Iff, Home 
3ft 28% Hereby 
24% 6% Hessian 

25 10% Harm 

45% 31% HewFk 

X 17% Hexed 
171, 12 HtShex 

12% 8% mwi 
25 17k HSnbr 

59% 45% Htai 

44% 31 HuacH 
52% 35* Hekdev 

74* 45% HoByS 

Sft 12 HomeD 
19% 11* hmFSO 
9% 8 HmeG 

X* 20% Hmsdca 
“ 6* Hnratf 

41% Henna 
46* Horn* 
2®, 19% HaanU 

24% 18 HrzBn 

10% 4% Horizon 

4a* 35% HqspCd 

27 2ft Ho tain 

35% 20* HoughM 

18% 13% HouFao 

34% 04 Houston 

5®, X hoton 
7®, 61 Heinz 

221], 17% Houind 
63% 4ft HorfIG 
X 12% HouOfl 
23% 9% H<m(Cp 

28 20% HWM 

17* ft Huffy 
21% 12% HutfiTI 

251, 17% Hugn3p 
X 19% Hunwi 
04* 17% HumMI 

39% 23* hulff 

2ft 18% Hydra! 


H-H-H 

n 27 , 

141 W * 


T 84a 10. 48 

s 92 25 14 19 
.66 36 18 65 
.40 22 12 57 


+ * 

+ % 
+ % 


ICM 

K» 

K» 

fflA&i 

flTPr 


27% 21 

“ 9a 

17% 14 

19% 13* 

47% 20% rrrep 

76 40 rn 

71 44% ITT 

56* za m 

80 4ft ITT 

2ft 15% lUW 

3ft 30* UahoP 

26 15 IdaaB 

23* 17% RPoar 

iTii 13% fftvr 

33% 27% aPcxu 

45% now 

50* 4ft ipow 

“k 2i* miy 

% 27* Htpcrm 

1ft ft bnrtCp 

ift - 


17% 


15 

fl7 

Sft 

35 

14% 

32* 


r Sf" 

1X59 10 8928 31% 30% 80% -% 

96 80 1643 1% 1 1 

plS6 76 174 7% 7% TV 

£04 44 8 349 46 45 46 

1.47a 11. 79 13 1ft. 13 

18% 1ft 18% 

36* 36* 3ft 

18% 18% 18*. 

40 22 12 57 1ft 17* 1ft +% 

125 11 220 40% 40 40%+* 

92 21 16 48 45 44* 44% -1 

7 62 9 ft 9 + % 

90 32 14 17 25% 04* 04* -% 

88 3 0 13 1567 79% 26 29%+* 

n 575 13% a 1ft 13% -% 

ISO 59 11 103 22* 22% 22% -% 

112 42 6 163 26% 25* 26% +% 

IN 12 10 10 1ft 1ft 1ft 

si W 6.1 8 40 20* 20% 20% 

8 IB 11 10* 11 . 

38 12 50 145 29* 28*29* +% 

32 32 17 16 ft ft ft 

28 24 29 491 1ft 11* If* -% 

20s 12 37 275 17 16* 1ft -% 

.488 32 6 1635 15* 14% 15% + % 

X 19 11 19 1ft 18% 1ft n- % 

H6037 12 337 43* 421, 4ft -% 

a 5 208 14* 1ft 14* + * 
34 17 23 680 19* 19* 19% +% 

8 5 5 5 

90a 76 1 11% 11% 11% +■ % 

1X479 3274 3ft 33% S3* -% 

0S« 3 30 153 17% 17% 17% 

pH50 6 9 1 21* 21* 21*. 

1X35 12 464 u40* X 40* +1% 

15 ft dft ft -* 

I* 6 10% diQ 10 -% 

22 7 13 665932% 32* 32% + % 
60 22 ia 656 27% 2ft 27*. 

5031 X 16 15% 16 +* 

15 1 4 9 84 1®, 10% 10%. 

a SI 2 6 70 88 T9* 19% 19%. 

1X331S 236 55% 55 55* + * 

28s 6 240 34* 34% 34% -* 

K 22 12 938 40% 33% 40* +% 

1 14 12 29 7C 71* 72 * % 

£8 922 141, 14 14% -% 

6 766 Iff, 10% 10% v % 

pn 10 13 43 ft B% B% -% 

20 9 33 258 25* 25% 25%. 

nX 3 6 4 26 11% 11% 11* -% 

37a 7 10 1*9 50% X 50% -* 

SIX 33 9 117B 58% 57% “ 

90* 4 4 9 32 23% 22% 

HI 12 4 9 7 5 23 — 

79 4* 

50 1 3 12 933 39* 39% 38% +% 

260 10 13 12 25% 26% 26% -% 

X 2B 13 260 34 “ 

40 23 11 S3 1ft 

. ire 54 8 526 32* 

PC5052 3 46 

PI62S91 9 66% 66% 66% 

£46 12 B 1575 21% 21* £1% + % 

2 4 7 10 706 aft “ — 

231o 17. 40 13% 

4021 25 27 19* 

220 9 3 10 75 

40 3 4 8 61 

.4815 

.32 17 9 £ 1ft 

X £8 12 11X 04* 

.44 £0 IS 11 22% 22% 22% -% 

X 25 22 320 31% 3ft 31% +% 

192 88 8 X 2ft 211, 2ft -% 

l-I-l 

11X487 450 27% 26* 27% -* 

52 1275 9% ft 9% +% 

pl 270 11. 23 24% Eft 04% 4 % 

192 1£ ill 16* 1ft 15 +% 

Si X BB 10 87 18% 16* Iff,. 

1387 3548 28% 26% 26% ♦% 

pflC 4 BO 4 SO* 50 50* +* 

SO* 49% SO* +% 

36 “ “ 

s 


34 


ISMondi 

Mgh Low Sad 
126% X ISM 
32 22% knfln 

(4* S% knHanr 
10% ft WHr 

39 E3i] WH 
65 20% IniH 

28 17* InrH 

43 32% talMh 

S3 knMuh 
46 MPapr 
13% Wftec 
42% 32* wknh 

X 23% trapSp 
16* 10 fmflskr 

13% 15% MfflPw 

16% 14* tawaB 
27* 21% kwOG 
2ft 25 lowaRs 
33* X Ip*m 
lb 9% tpooCp 
34* 23* bv&h 


A 


2®] 


»> 

P/ Sta Ooatftw. 

Ota. YB. E lOfb Kqjh low Quota Obm 
44017 12 10838121% 1W% UO% - 
1 0B 4.1 14 260 26% 25% 

7153 8 7% 8 -% 

wt 642 5* ft 6%. 

&IC 28 34 32 331, 

p d 66 X 26% 26% -% 

pfD 9*7 .9ft 35% M% 

2W6.811 1« .38* 3ft 38% + 
17669 6 43 26% 25% 25% -% 

24047 11 048 51% *ft SI .. +.' 

12 127 17 iff] «% -% 


248 6 3 7 
• 1 11 11 


250 - 39* 38% 39% -% 
32% -% 



28 

B% 

■ 15% 

.15% -* 

15* 

1ft 

Mdcn 

1® 10 7 

W 

1ft 

ift 

1ft T% 

3 ft 

31* 

Mkfean' 

1 SO 11 7 

101 


17% 

3 

1ft 

ft 

MdSlff 

£6099 7 

3» 

Wl 

8ft 

Sft. 

2ft 

17 

Ittffioa 

310.7 

41 

2ft 

2ft 

av .• 

29% 

u% 

MidEng 

2.92 9 1 8 

1403 

3ft 

31% 

3ft- 


as- 

UK 

34 349 

19 

10% 

1ft 

1 ft. +% 

1 «*. 

12% 

M#mR 

■184 606 

74 - 

Sft 

oa 

aft +% 

1 0ft’ 

89* 

MUM. - 


40* X JWT . 

371, 23% 

20* 12% Mr»ff 

IS 10% Jaaf 

3ft 23* JBHP1 

29 241, JarC 

ffi 54* JerC 

15* 12* J"C 

8 ft J«*r 

4ft 26 JqhnJn 

*]£ 37% JohnCn 

X* 2ft Jorgan 

32* 23% Joann 

32% 21* JoyUfg 


pW35 13. 
pf£33 13. 


pfl.48 23 
40 £5 a. 
pf150 10 
pf875 1£ 


10* 6* KDT 

14* 3% KLM 

40 X KM 
38* 26* Kmart 

36% 23 KNEn 

22% 12* KWerAl 

78 54 Kat 

25* U% KatsCa 2011 
231- ift KOC PM37 81 
iff- ft Kanab 40 4 4 
101% m, Kanab pf1£63a 14 

21% 14* KCNPL £36 12- 4 

33% 29 KCPL 

19* 15% KCPL 

66* 36% KCSou 

15 10* KCSO 

21% 12% KanGE 

36* 27V KanPU 

22* 18 KaPL 

20% 17* KaPL 

33* 17* Katytn 

X 49 Kffly 
18 10* Kaufir 

17* 1ft Kaul 
S3* 68 Kauf 

3ft 27 KaBogg 
31% 21% KdM 

4* 1% Kan* 

35* 19* Kama 

0«* 20% Kyu* 

18% 12* KarrGI 

27% 19* Kart} 

36% 27 Kerrtte 

22% 16% KeyBk 

6* 2* KeyCn 

2ft 14 Ktoyaiffl 
35* as* KkMo 
61 62* Kid 

54% 42% Udda 

4ft 39% KtonbC 
31 21* KrtfnRd 

25* ift Kogw 
34 17 Kntonor 

23% 17i 2 Kopan 

lOff, 96* Kdppr 
10 12% Korea 

39% 29% King* 

16 9* Kuhkn 

67% 43* Kyocar 

20% 13 Kyaor 


J-J-J - 

16643 11 1M X 38* 

« 19 8 649 30* 3* 2ffl[ -1% 

10 6 6 47 ifi% • 16* 46* •+ . 

115*83 66 12% 12* 12% -% 

six 34 10 161 38% 38* 38% -% 
pf 4 14 zSO 27* 2ft 2ft + 

pf 936 16 nod 62% 62% 62% + . 

01218 15... 16 15 W* 14% -% 

a 16 7% 7* 7V 

120 34 14 7896 3ft 34* 35% + 

106a 469 £3 . 40* 39* . 40* + 

1 42 14 7 23% 23% 2ft + 

1 12 36 12 706 31% 31* 31% -% 

1«MH n 25% 25 £5 -* 

K-K-K 

20 25 3 Iffi 8% 8 8% ' 

S 11 631 12* II* 12* +" 

pf 4.X 13. - n ' 34* 34% -34*- + 

124 3.6 6 2752 34* 34 34% + 

u 63. X X X -* 

X 44 38 M3 13% 13% 13%, 

57pf4.75 83 I 57 57 57 - -a 

in 19% IB* 18* -* 

W 17 17 17. 

711 9* ft 9% 

216 87* 87% 87V 

1631 19* 19% 19*. 

zSO 32% 32% 32%. 

10 17* 17% 17% +% 

1 23 11 232 44 44 44 -* 

pf 1 a410 12% 12 12* -+' 

238 14 S 323 17% 17% Ift * 

27863 7 549 33% 93% 33* -% 

pOX it. S Sft 20% 2ft + " 

pezni. 2 19% 19% 1ft. 

IX 26% £4* X • -J_ 

3 64% 63% 63* -4* 

26 16% M 18 . 

1 14* 14* 14* -* 

25 76 78 70 -% 

1 76 45 12 463 3ft X 39% -% 

140 6 27 25 24* 25 +* 

X 1% dl* 1%. -% 

X 3 6 18 X 21% 21 21* -* 

£38 9.9 7 1295 23* 23* 2ft +% 

4436 X 12% dl2 12% -% 

pn 70 £7 2 19% tflffz 13% -% 

110 36 13 9S6 29 26% 26* -% 

1.10 517 XX 21% 21*. 
n M 3 

.48b £0 17 X 18% 

1 15 4 1 18 338 28 

pfC 4 M 11 a 

pfl.64 3 8 2 43% 

s£X 47 9 • 329 46% 

0*23 13 646 26* 27 2ft ’+ % 

2X92 73 X X 04% 24% -% 

X 10 12 1246 ift die* 17 -% 

X 42 17 062 19 18* 1ft +% 

pl 1011 - 81 » •“ “ 


is. i£i -* 
aft 27%. 
as as . 

43% 43% -k 
45% 46% +\ 


252 12 247 
I.X16 9 172 

a. 141 2 32 

X 36 5 X 


18* .18% . 
96* ffl. -1 
14* M% -% 
37% 38* +* 
15% '15% +* 
. 90* 60% -% 

Ift 16% 1ft +% 


a 


2ft 22% IN Ho 
M% 7% U=E 
17% 11 LLERy 

ft 2* LLCCp 
12% 6* LLC 

a ft LTV 
16* LTVA 
31% 19% L1V 

69 X LTV 
1ft 13* LTV 
19* 12% LQuM 

231, 14* LacGa 

ift 8% L**ga 
31% 24* Lairg 

19 13% Low 

3% 2* LamSes 

14% 1®2 LewQn 

26* 13% Leapt 


L-L-L 

284a 11 9 7 2$ 

22 X 9 

£ 17a 13. 

pl 
•MJ 

73144 
pf306 15. 
pf SX 94 
pnxo5 


25* 25* -* 
ft 


X X -% 
ft 4* +% 


33* 34 . 

17% 17% -% 
32* 32% -% 
48 40 -% 


43 421, -% 

13* U%. 

*9 19 . 

23* Eft 2ft +k 

11 % 11 % 11 % +% 

275 ift 13% 13% -* 

“ 1ft ’ft -ta 

24% 34* v-% 


17% 17% -% 

ft ft -% 


81X66 7 
X 23 
P&44 99 

2A IB 12 77 13% 13* ift , +.'%, 

32 2* 2* 2* -* 

SX4B13 sat 11* 11%. 11* +* 

20 14 13 138 2ft 2U, 3J%.~* 

28*. . 20%, .J^qrP pO.67 12 28,. .2 ft_2a%_*V 

48% 37% LoaSg 1.X429 471 aft- 42* aft 

IS* 14 LaafM sX£3 W 269 18 15% 18*. +% 

+ 1-16 '40% ' 24% Law^Tr • 1X56 9 £42 27 26* V 

X 20% LaaErn X3.1 13 - 1« X X* "** ' ' ‘ 

13% 8 LegMaa X £0 17 X Kl* 10* 

-22* 15% LagPUf .4425 B i» » 

5 1% LetiUai . . IS ft 

19% 1ft Lahmn £88aX 2X 15* 15% 15*. 

19% ft Lamar X14« M 12% 12* 12* -% 

X 16 LeucNt 4 7 23% 23* 23* 

43* X LawSt 1 8574 11 228 25% X 25* -* 

47 25* Lave 72209 302 36% 36% 36% + % 

50 36% LOf 142 3 0 8 107 44* 43* «4% -% 

73 61% LOF pf4.75 67 5 72 71* 71* -% 

28% 21 UbtyCp 7231 13 £ 23% 23% 23% -% 

67% a Lay 320529 1070 81* 6ft 8l -* 

29* 15* LkWWl » 9 19 478 96% 35* 26% * * 

41% 28* UncNi *184 4.8 9 298 0S% 37% 38* +% 

21 16% UncPI 224a 11. 22 M 19% 19% -% 

X 56* unwi 23 1 9 568 Pft 63% 64* +* 

48* 3ft Lodchd 46a 1.1 6 3175 42% 41% 41% -% 

46% 30% LocHM 8024 13 X 34 33% 33% +% 

94* X Loews * 1 11 7 104 89* 88* 09% 

32% 19 Lorrfn 1.15 36 73 4X 32* 32 32 +% 

31* 2ft LmM S36e 119 X 30* 3®, 3ft + % 

29* 17% LnSur 1X82 9 
S3 44 LonaS p«37 11. 

~ 3 


1® 

16% 

ift 16% 

•+k 

2ft 

w% 

NTS. 

pMSXa 

i£ - 

2® 

24* 

3** 

2** 

-% 

11 

2* 

dft 2V 


17% 

13% 

if* : 

_ pf£l£ 

12. 

7 

17 

17 

17 

+ * 

7 

B% 

ft ft. 


28*. 

a* 

'ms 

[40373 

12 

14 

2ft 

a®, 

2ft 

4% 

»17 

1ft 

id, 10* 

-* 

17% 

w* 

Nam* 

. . W33 10 

B 

1ft 

15* 

IS* 

+ * 

4 

16% 

1ft W % 

-* 

40% 

28% 

NnM 

- 48 

1237 

155 

3ft 

3ft 

09% 

+ * 

44S 

a®. 

20% 2ft 


16* 

11 

NaeM. 

4J8e 

35.14 

.15 

Tft 

«% 

13*. 


625 

5ft 

36 56. 


■O. 

7* 

IkAJO. 

mmna 

Z5Se 

2B 

10 

9* 

ft 

ft 

-V 

19* 

14% 

14% 14% 

4% 

55% 

31- 

Nawmr 

• - 1 

£5 32 

255 

40* 

ffl* 

3ft 

-h 

SB 

33 

13 

2ft 

«% ^ 
22% 22% 

-* 

a 

2 

tt 

fttafpont 

NWUP 

• . . 2 

ize 

286 

786 

ft 

ft 

2 

«% 

£ 

iff, 

M» 

ft 

ft ft 

-% 

27% 

22 

MaMpf 

.a.® 

0. 

2400 

2ft 

38 

2ft 

4 % 

27 

2ft 

24% £4% 

-%• 

33%. 

04 

NtaMpl 

• -410 

w 

*720 

31 

30% 

31 

V* 


741, 

3% 

ULCe 

5BJ 

3ft 

16 

UL 

P»a73j 

30 

14% 

LL 

pSX2fl| 

74* 

36 

LL 

pfl*31] 

24* 

ft 

LL 

p«2 62, 

w* 

8 

LA. 

plWZMi 

IS 

ft 

LA. 

pwz 62, 


11* 

LL 

P«310» 

23% 

6% 

LL 

pn£48j 

17* 

6 

LL 

pff>183 

16 

7 

UL 

PKJ1B5I 

4ft 

34 

LongOr IX 


29* 18% Lem 

15 11 LaGari 

34* £2* LaLand 

29% 17 Lapse 

X 28% LaPL 

24 16% LaPL 

X 22% louvGs 

49* X Lows! 

X 16* Lowes 

X 18* lubrzf 

32 23% Lubys 

15% LoekyS 


pfO 5 ia is 

plN£X 63 1 

pf1450 8 7 3 

1X7 7 21 294 

328 9.0 7 X 

17 


36 30 - 

51% 51% -* 
15% iff, -% 
36* 35% 36%. 

15% IS, 15% 


£64 12 6 1309 22% 22% 22* -% 

PC0413. Z100 19 15* IS* -* 

p« 12 11 zflOO 32 

p>4S6al£ 743 39% 

pfi B3 1£ 1 48 


32 


1 64 £3 14 135 27% 
1 62 a 17C8 32% 


32 . 

39 39* -% 

48 48 -% 

27* 27% -* 
31% 32* +% 
7* 7V 


ft 

NCO 

20 16 

VHl 

M* 

11 

11 . 

45 

total 

pffOS 14. 

2850 

X 

X 

50 -3 

54% 

toSM 

pax 13 

215X651, 

6S, 

eei, +* 

9H, 

total 

PM2 13 

290 

9ft 

95% 

95* 

14 

MM 

pft 15 ta 

ffl 

16* 

16% 

Wj -% 


toSM 

pC2S 13 

58 

17 

1ft 

17 -* 

’ft 

tons 

sin 7 4 7 

47 

25% 

»* 

Sft +* 

ft 

hwai 

.14 £t 18 

9M 

ft 

ft 

ft. 

1ft 

wmc 

13 

236 

% 

1ft 

1ft. 

s 

hgarfl 

£®03 

412 

41* 

40* 

41* +* 

2T* 

w 

pf2.3S 7.5 

7 

31* 

31* 

31* -% 


35* 


70 


IS 

3ft 

lngrT*ti 

54 43 IB 

7 

Mass 

MdSi 

X2J 
pM75 13 

1X1 

144 

M 

ms*» 

lb 54 10 

323 

4% 

hspRs 

211 45 

925 


MlgRsc 

7 

ffl 

22 

tatgR 

pOttJ 1Z 

127 


tonga 

DM25 11 

38 

7* 

taiflFn 

IrcpSe 

£iOa 12 

35 

19 

55 

hwn» 

3X52 8 

ffl* 

ft 

Irrtrtai 

ffl 52 7 

1027 

40* 

ht* 

£60 62 6 

74 

10* 

14* 

honed 

R«lu 

.72 436 

838 

« 


13% iff, 12% -% 


ft ft ft 

18% Iff, 10% -% 

137 25* W, 04*. 

32* 32* -1* 
X 0% 9* 9* -* 

19 Ift, 1ft 1ft. 

» 58* 5ft +* 

11% 111, 11% -% 

41% 41% 41% +% 

10% rfi* 10 -% 

1ft 1ft 1ft +% 


IX. 03% 22% 23% +% 

16 48% 47* 48% +% 

2975 8% 8% 8% +% 

Z3D X X X. 

MM 22 21* 32 • 

1 55% 55% 55% -+1* 

88 18*- 17% 18% +% 

49 18* 17% 18% +% 

ffl 18* 17% 18% +% 

110 21% Sft 2l£ +* 


48 17% 1ft 

X 13% 13* 13% +% 

18 14% 14%. 14% +% 

85 43% 43 43 . 

.481818 380 05% 26% 05%. 

54 46 9 X 11% 11% 11%. 

132 10 llffi 31% 3ft 31% +% 

80b 4 1 X 439 is* 19% 19%. 

P‘48016. 89 U30% 29% 29* -* 

pQ.1614 X 72 21* 22 . 

244968 319 25% 25* 2S% +% 

alX 40 S 50 42* 42% 42* +* 

■32 1 3 15 1368 24* 23% 2ft- -% 

1 16 52 73 239 22* 72 22% -* 

4-541320 17 29% 2ft 2ft -% 

1.1669 9 200 17* ift ift -% 

.40 3£i39 22 11% 11% 11%. 

M-M-M 

22 1 3 19 1282 Ift 17 17 . 

X 22 19 988 4ft 40% 40* — % 

132626 198 £1% 21* 21% -% 

pH 50 02 3 38* 38* 38V 

.32 £9 9 64 IT* 1ft 11 -% 

.44 1 1 15 387 38% 38% 30, + % 

.44 32 X 514 11* 11% 1T% -.% 

P'44 38 1 1«% 11% 11%. 

20* 1.619 20721ft 12% 1ft +% 

wt 389 ft 3 3% + % 

60a 33 12 62 IB* 16 18* 

g83l 7 19% 1ft 19% 

1 £4 13 Z70 41% 41 41% -% 

' 1.04 2 4 10 441 42* 42% 42* + * 

40S11. ZSO 38* 38* 38* +% 

104 16% 1ft 16% +% 

.60 25 5 388 32* 32~ 32. 

70 27% Z7% 37%. 

■3X20 5 758 16 dM% 15 . -% 

32 £0 15 17 16* 16% M% ' + % 

£2 3 18 204 25% 2ft 25% +*. 

31610 4 79S 31 3ft 31 +% 

P®*7e 14 204 47%. 47% 47* -% 

57 40 MM pfiBSflM 5 43 43 40 -* 

14% ft nUnl 4 269 ft 6 ft 4. % 

28* 19% ulMnri pi 60Q itf* tflft S, _% 

30* 21 MAPCO 139 10 631 X* 25* 2ft. 

S 3 MfflB ffl 3%* 3* ftT -% 

i% Marcaa 1« i% dl* 1%. 

zz 19* MartM 1X6 2 5 10 25* 25* X* 

51% 40* MxM p623e 12 300 44* 44* 44* + % 

43* 27* Mam .52 1 3 30 4X 41 4ft ift + % 

33 32 X IBt W% 10 1ft. 

44 6 15 493 73% 72% 73% +1* 

£40 4 8 38 1345 52 50*. Sft +1% 

13412 W0 4ft 41 415 -1 

P«sa 72 223 . 68* 67 67% -1% 

1212 11 380 8* ft 9*. 

»2112 834 27% 26* 27% +% 

161.4)3 31? 11% 11% Tl* -% 

1 SCa 11. 10 X 16V » 16. 

257 2% ' 3 

388 12. 13 X 

182 1£ 37 11 

■45f ,8 10 190 57% 

4054 ift 
Wt 54 ft 

m £199 27% 

6 110 12% 12% 

S1.72 441 1457 38 38% 

£60157 10 62 46% 45* 

PB2D03 3 20, 20* 20- +% 

1X7.1 a 812 a% 25* 25% 


16% 10% L dusts 


£4% 13% WACOM 

46% 34% MCA 

X% Ift MCorp 
43 34 MCor 

13* 7% MDC 
X 31% MB 
13% ft MGMGr 
12 S MGMGr 
16% 11% MGMUa 

5% 2% MGMu 

25* 17* MGMHo 

£8* 17% M8LI 

4ft X MacnW 
50* 4i Macy 
«ll, ST Macypf 
IS* 12 3, MadRes 
43% 04 Ma»Cl 

X% 17 M$A« 
1ft Manhh 
13% ManhNl 
27* IS* MasCr 
41 h 22% MtoHae 
59 41 WrH 


MarfcC 

Mamoc 


ecu, Mji, Mvngi 

56* 35* MranM 

46% 30* MariU 
74 55 MriM 

17% 9 MoyK 

35% 22% Masco 
121, 7* MoasMr 

18% Ift MasM 

6% 2* MaaeyF 

£4% 2ft MasCp 
ift 9% Mastic 
80% 51* Mffo£ 


Mara 

Maid 

Maffl 

Mxcam 


«% 

10 % 2 
30* 

15% 9* 

42% 30* Mayo 

55 3ft Kayla 
32% 34% McDr 

31% X McDerf 
12 7 McOri 

11% 6% MoDW 
5ft 4ft McDnl 
73* 47% MsDnD 

<3* 31% McGEd 

40* 34 MeGfH 
33* 19* want 

44* 32% tKKMS 

15% 10* MeLaan 

8% 4 McLaa 

2ft 17% MdM 
42 27% Maad 

72 12* Meant 

46* 24% Alston 
62 33% Uefcn 

26% 2Z% Meton 
451, 3ft . Mehi 
58% 4Q* m«Si 



57 7% 

20 27 15 72 7% 

8 82 15 12 3427 51* 

152 £4 9 994 67%. 

2 59 II xS3 34% 

124 30 15 *438 41 

9 34 20% a’ 8ft ♦% 

£XB£10 S2 x 38* 38% + % 

0 130 11 1ft tlT 

wl 1*39 4 X* 4 . 

X389 7 2ft 23% 2ft +% 

1X368 367 33* X 33* 


a a 

50% 81* +% 
67* -07% + * 
34 34%. ’ 

40% 4ft -* 


B I 3 -S 

27* +r 


1201,1 7fl 1196 IB 

■ .76 20 8 144 27* X* 27* + i. 

£M59 7 IS 44 4S% 44 +i 

PGM *1 S 25* »S 25* +* 

13235 11 2*3 37% 37% 37% -% 

1£0£29 X Sft &6* 55% 


,■ GhU 

Omfmi 

pk'w-E.-ittsHV I** OntQta* 

V 334-14 a» 8ft: «? .. 86* +]% 
ffUllt. *4»»*- »■ 28% *% 

* .- 7: . M0 3%.. 3 • . 3 * 

6 1788. 20 19* 

161* 45 ' W -«% » 33% +% 

B1e.14T..W9 ft ft r .*% 
• , - 4 - -3%- -rail 

SI* "m* -prcaBo'.a - » x * 

M£ ' '•**■• M ' *'•' 


IC 

Uifta Dw Sffld 

■99% 7ft Hard 
5ft X Men*. 

37% 22 M«l« 
ft 2 ' MwaQi 

20% 19% MaaaRf 
35%- 24* MUWR 
* “ 
2 * 


ft 
a 

Sf» 

53 

4 

X* 2ft Mhcn 


44% uc -j«7ffl.i5--- . aa ; ».- -• 

2% . AtaFd .I3i47. -;«tt a ..-a* 2% • + % 

g®. Mhcn pO-iffU 4 is a., a. 

T3&92 7 * -• is- ;. 14. 

rjXBO*' 5U ,37% 5% 3/1, .... 

174. t3 a - 2766- 13 - fi* 13. 

1M» * - a* % %-+% . .. 


tt m 

2.601a V - 88 •• W 
ffl J O M 34 13* 
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+ v 

25% 

19% 

GcteJT 

180*849 

3 

25 


25 . 

ft 

2V 

UPra 

7 

2 

5% 

5V 

5V 


* 

IV 

Ormond 

11 

22 

1% 

1% 

Vz 

-k 



umunuea on rage j-i 




NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12Mt*rih 

High Low Stock 


: V Sb ' ’ ■ 1 

Drf.TO. £-' 100s High Low' DuvCtas 


□an Pm. 


331, 231, 

<5% 34% 
Wt [T% 
10*2 B 
19!, 12% 

371, 26 

33% 2 a, 
17% M 
9V 5 
«0V ®% 
ZT% 13% 
*8% 38% 

34% 20% 

i6% e 
26V 22 

33V 26 
36 25% 

52 40 

63% 50V 
10V 6% 
57 43 

10% 6% 
122% 87 
70 51 

20 15% 

62% 62% 
16% 10% 
45V 31% 

26% 16V 

36 27% 

28% 23% 

21 14 

44% 33 

32 21V 

29% 17 

36% 25% 

16% 9% 

16% 8% 
24% 13 

13V 71* 
35V 2* 

23% 16% 
36% 25% 
- ' 13% 

15 
«V 
13 

97% 90 

2tt% 17% 
32% 28V 

32% 26V 
36 25V 

2SV 19% 

41% 36 

36 31 

17% 8 

37% 25% 

W% 10% 

35V 23 

21% 11V 

25% 16 

59V 45% 
14% 7V 
47V 26V 
19% 1BV 
EO 51V 
1BV 16V 
18% 7% 

BV 6 

B 6% 

56 44% 

57 43 

66V MV 
if 3% 
S% 6 
19% 6% 
29 8% 

28V 7 
26% 7 

22% 5V 

23% 7% 

275 


PonBoy 

P*S*fCe 

PwfcB 

Prim 

ParyOr 

PWa 

PWR* 

MRS 

Pitta 

Pftwr 

Piw»iD 

PM*> 

PhttEJ 

PWE 

PNE 

PNE 

PIKE 

P«E 

pwe 

PWE 

PW6 

Phi 

Ph* 

PhJSiA) 

PNMr 


om Page 32 . 



48% 

X 

Rwtr* 

Raydvi 

140 3 5 15 

4 

B63 

15 

39% 

£ 

36 12 14 

70 

30% 

30V 

30% -V 

ift 

7% 

RracBt 

40 4 5 58 

189 

8% 

8% 

1J8 3B21 

1308 

**k 

44 

44V -V 

24% 

18% 

RdBat 

pC 13 11. 

36 

Htt 

15% 

£6 23 M 

938 

B*V 

23% 

wv 

13% 

3V 

RftRte 

135*11.9 

4 

fft 

T2% 

122a 15.7 

371 

B% 

8% 

a% -% 

«% 

9 

RaoCq 

16 

54 

13% 

13V 

2* 15 13 

22 

18% 

16V 

16V +% 

18 

a • 

Ream 

JO 33 13 

127 

9% 


14041 15 

531 

3*% 

34 

3*V 

10% 

7% 

Re*c« 

13 

5 

BV 

SV 

353* 13. 

29 

28% 

26% 

2B%. 

2% 

0-16 

Fbgte 


95 

15-18 


pfl 57 11 

88 

ift 

u% 

14% +V 

35% 

23 

RechC 

80259 

47 

37% 

#1% 

106* 19 

6 

5% 

6% 

5%. 

5V 

3V 

RtaAr 

5 

849 

5V 

5 

132 33 13 

2288 39% 

39 ■ 

30%. 

2V 

1% 

R*pA 

wt 

122 

'% 

1% 


1883 

15 

14% 

»4% 

40% 

39% 

FVpCO 

£0 158 

1874 

40V 

39% 

pr 5 1* 

28 

37% 

37 

37 -% 

40% 

31% 

RapNY 

160 4 4 7 

3235 

38V 

35 

54189 

9072 

»% 

30 

30% -% 

30V 

17% 

RNV 

pi 2. 12 10 

10 

U20>] 

19% 

220 16.5 

1903 

ift 

13% 

M +% 

28 

20% 

RNY 

ptC313 13 

151 

2*% 

WV 

pOBOss 

=10 

26 

26 

26 . 

52% 

40 

RNY 

PIB308* 55 

225 

47% 

<7% 

pM40 15. 

ywri 

30 

29% 

»% '% 

33 

21% 

RapBk 

15* 62 7 

3« 

25% 

• t 

2S, 

17 


PhtfVu 

PWH 

PtadAw 

PWMG 

PWM 

Pmear 

PmB 

Ponyfl 

Pmsm 

PhnRs 


3 

it 


Ptosoy 

POgoPd 

Potarid 

(Anars 

PopTte 

Pome 

PortGE 

P0G 

PdcG 

PwG 

Pars 

Pontch 

Poore 

PotS 

PCHfi 

Pr*rf> 


Pi«atsy 

Pnmh 

PrlmoC 

PnmM 

PiwaG 

FWRsti 

PTO*» 

P6C6 

PSCd 

PSCOI 

P3W 

PStei 

P$h 

PEta 

PSm 

PSm 

PSpNH 

PSNH 

PNH 

PfJH 

PNH 

PWl 

PMH 


pf 7 IS. 
pOT5 15. 
J*133 15 
pf785 15 
pfl* W 
pi 17.13 15 
pH* 15 
132 8.4 10 
340 42 10 
48 29 10 
240567 
■ 40 169 
288 7 
232787 
4 

18B 37 11 
184 5.1 B 
.17i 3 
1 04 3 1 10 

20 20 8 
16 12Q 
3 

1 02a *1 12 
60 21 20 
1 3821 
.40 3 8 
805015 
4023 
182H.5 
pflliOTZ. 
ptiLGO 12. 
pW 40 14 
pM 32 H 
156 52 11 
184 7 9 8 
pMSO 12 
pH 01 12 

23 

54 1.7 15 
30 188 
•1 80 55 6 
14 

12 5 18 
280 45 11 
28 27 20 
1.40 3 4 10 
182 11 6 
p(7 15 13 
pfi.10 12 
1 13 3 
pMW 13 
pH 08 14 
pi 8 52 16 
. (*638 16 
PT98016 
« 1 
Df®( 

P*Cl 0G| 

P®B*t 

J*E86( 

dF.mf 

pfGSS, 

28812.9 
273 10 7 
pfl 40 11. 

scan 

pfl280 13 
PG17 13. 
PI2.4311 

PI77013. 

p/7.8013 . 
pff.4013. 


19% PSvWH 
20% P6»EG 
10% PSEG 
33% PSEQ 
io9 eei, pseg 
16V 15 PSEG 
20V 16% PSEG 
66% 53 PSEG 
65V a PSEG 
62V 51 PSEG 
4% 2% Put** 

0% 71, Platts 
i5 9V PuonP 
26% 10, PuttHfl* 

89% 23% PinW 
9% 5% PVre 

73% 54% 04*0 

96% 90% OuaO pS5BlO 
19% 16 QuricSD 80 4612 

12% B% Oumt 
82% 23 Ojmii 


.16 1.3 6 
1.7514 8 
12 7 IB 
12861 14 
7 

248 34 !> 


1*50 48 
11630 60 
75 B% 
2110 52% 
ISO 6 
270 112% 

zKH 63% 

39 15V 

1564 61 
112 .16% 
2662 <2V 
IBS 26V 
36 30V 

28 iflBV 
150 1BV 
268 42V 
209 24% 

1 18% 
*430 33% 
m iiv 
943 10% 

25 13% 

21 1(4 

4 25V 

22 18% 

315 37% 
836 13V 

24 16V 

3 17% 

615 16% 

z30 95 
15 2QL 
43 3ZV 
49 31% 

25 30 
5148 24% 
23303 36 
*190 35% 
1141 17% 

12 31 

40 18V 

203 32% 
580 16V 

28 23% 

1424 56% 
46 10% 

'la % 

sQO 56 
36 16 

737 71 

>400 7% 
*1280 7% 
*50 53 
*100 58 
2000 64 
678 4% 
22W 9% 

£2 10 % 

9 '14% 
122 12% 
21 12% 
30 10 

13 US, 
337 23% 
2429 28 

5 12% 

220 39% 
21 103% 

2 17 

3 18% 
21000 £8% 
2100 6i% 

2150 a 
43 3% 

a 12% 

723 12% 

582 16% 
51 25 

319 B% 
359 


48 48 . 

58V 5BV -1% 


8% 

52% 


-% 


-% 


+ % 

-% 


BV 
a 

BV _ 

in ii5i| 

63% 83% 

15% 15V 

BOV SO* 

16% 18% 

41% 421, -% 
25 25% +1 

30% 30%. 

2BV 29% +% 
16V 16V 
42% <2% -% 
23% 24% 4- % 

18% 1B% -V 
33% 33% 4% 

11 % 11 %. 

3% 10V 4- V 

618% 13% +% 
10% 10% -% 
25 25 -V 

19V W% +% 
27V 27% + V 
13% «% -% 
15% 16 -V 
17% 17% + V 

18% 18% +V 
95 85 . 

20V !»! 

31% 31J 
31 31 

29% » 

24% 24% +% 

38% 38% -% 
X 35 
17% 17%. 

30V 30% 

18% 18V 
31V 32V + V 
15% 16% -% 
23 23% * 

57% U 

10 % *% 

40% 41% 

IB 18V 
S«V 56% 

17% 18 
7%. 

7V 
TV 


TV 
TV 
7% 
a 

52 

B* 

4 V 
>% 

10 

14% tt% 


-% 

-V 

*k 


+i 

+ % 


+ % 


+ % 

4% 


-V 

u 

+ % 


52 
64 

£ . 
«% ■*■% 
*i 

12 12 % 

12% 12V +% 

a id. 

19, 10% -V 
23% 23% ■*■% 
25% 28 + V 

12% 12% + % 
38% »% +% 
IBB, 103%. 

17 17 

19% 19% 

15 ft -A 

SB 58. 

3% 3V 
12V 12% +% 
11% 12V + V 
16% 16% -% 
24% 25 + % 

8 8 -V 

72% 7Mr ■*•}% 
*500 93% 93% 93%. 

17% 17% 17% + V 


21% 

14 

CJrRel 

55* 15 U 33 18% 

15% 

ffi% 

dv, 

61% 

371, 

BaarbG 

52 9 20 

545 

58% 

“* 

5£ 

«* 

56% 







42% 

28% 

Sears 

17655 B 

3286 

31% 

31% 

31% 




R-R-R 



102% 

87 

Sura 

p« 60667 

75 

wo% 

100 

100% 

24% 

6V" 

ngtnd 

-.162.0 44 8% 

T% 


5% 

38 

SacPx 

244 49 7 

1052 50% 

49% 

50 


28% 

RCA 

10428 11 0859 38 

36V 

si +% 

47 

27% 

htarn 

95 13 B 

£309 

44 

43% 

43V 

35 

a 

RCA 

pi 360 11. *20 32% 

32% 

32% 

22% 

12% 

SdgLt 

£0) 10 

58 

13 

12% 

13 

91 


RCA 

pt 4 4B 9 83 

82V 

83 +% 

32V 

20% 

SucCp 

» 18 

129 

3* 

29% 

5* 

31% 

24% 

RCA 

pl 2.12 7 4 28 29 

28% 

26% 

22% 

fi% 

SMhe 

.72 5S « 

133 


'5% 

fS%. 

34% 

S% 

RCA 

pf38» 11 8 33% 

33% 

33%- , 

22% 

B 

ShaWn 

30296 

82 

17% 

'T% 

17% 

nv 

7% 

RtC 

20 26 9 35 7% 

Ik 

7% -% 

61% 

37% 

SfioW 

3 37 10 

70 



54), 

«% 

3 

RFC 

n 154 4 

3% 

4 + % 

33% 

38% 

Shew 

8.12*68 4 

8 

31% 

31V 

31V 

17% 

12V 

RTC 

B0 35 7 36 14% 

14% 

+ , 1 « 

38% 

17V 

StxWte 

70287 

117 

3 

24% 

24% 

35% 

25 

iWBPur 

92 29 12 891 32% 

31% 

32 -% 

32% 

22V 

Ehnwi 

76 26 10 

105 

2B% 

28% 

28% 

n% 

3% 

Ramid 

30 736 6 

6% 

8 +% 

10 

4% 

ENWIW 

n 9 

132 

6 

51, 

6 

21 

18% 

Ranee 

.84 50 B w 18% 

18% 

«=% 

>8% 

12 

Stawtn 

a 49 11 

4 

12% 

12V 

12V 

12 

5V 

RaveyQ 

7 819 51, 

5% 

6% -k 

18 

12% 

SfarPac 

iee io 7 

163 

15% 

15V 

151, 

87 

471, 

Rayon 

44 8 16 439 56% 

SO 

55 -Hg 


*% 

Sgpte 

94 29 M 

4915 

34% 

32 

32% 


121 

High Low Stuck 


! ;,J' Q'bi 

P / Su One Pm. 

Dm. YhL E 100* High Low DUMB Oast 


8% 


+ % 

'A 


9% + % 

9V -% 
15-15 

31% -% 
5V + % 
1 % 

40 t-V* 
36V. 


n 


14 

37% 23% FHMO 

131, 0V vjH«r 

40% 28% Rw*on 

24% T7V . Btirtn 

20V 12V Re«»* 

SB* 52% Rap*i 

88 67V Rcjrt 

48V 45V Royl" 

106V 100% Revki 

41% 26 FtejMU 


17 


60 31 10 2399 26% 2SV 2S% +% 

6 12V 12V 12V -V 

1 84 55 11 237734 33% 33V +% 

70 3J) 8 35 18 17% 17% 

40 29 16 572 14V 14 14 -V 

340 48 9 5286 u71 68V 71 +2% 

+2 


30% 24% 

34% 22% 

27V 17% 

3 3, 

25% 12 

«% 12% 
33V 27% 
34% 23 

89% 48% 

46% 27V 
16 10* 

SV 9% 
13% fe 
B9V 28V 
6 % 2 % 
25V 12% 

34% 2SV 
14% SV 
54% 41% 

44% 32% 

21% 13 

20 15% 

37% 17% 

60V 38% 

29% 12% 

21% 81, 


43% 

a 

30 

26 


a. 

15V 


23% 1SV 

m n% 

10 5V 

4l\| »% 

29V 21V 
35% 2*% 
20 15V 

10% 9 
12 % 6 % 
3*1, 21 
22> 17% 

10V 7% 

1(*h »% 
5*% 36V 
2«% 1«, 
& 20V 

34V 24% 

16% 

19% 

11 % 

B% 

11% B% 
40% 33 
a 37V 
«V tv 


ROM* 

RwgaTT 

moA 

Hotel* 

Rcbon 

Boons 

BocftG 

BocnH 

Roc** 

ftohmH 

Ronrtn 

(WCm 

RoteEn 

neflns 

RofenQp 

Ronton 

Ropor 

Rom 

Rowan 

Roy© 

Rutprmd 

RunS 

Ru&Tog 

RpiM 

(%WS 

Rjwnd 

Rymar 


scu 

SFN 

sum 

SPSTte 

Sabm 

SaOnfly 

StgdBs 

SlgOSc 

sws 

SaKn 

Sag* 

SUoLP 

SPMd 

SWara 

SaM 

SCUeGs 

SJtanB 

SJumR 

Sardr 

SAitDfll 


3 

9% 

3% 


19V 


16% 11% 
30V 2®* 
29% 16% 

11% 9% 

14% 12% 

14*» 12 
21% -14% 

S $ 
21% 12% 
3V UV 


SglWrt 

5»4RE 

EavBP 

SnE 

5avn 

S«<m 

Sc»Ho 

Scnfero 

SoAK 

Scoaind 

5coiP« 

SconP 

Sconys 

ScwH 

SetCra 

SeaCl 

SenC 

6«C 

SaoLd 

StaCo 

Saagnn 

CiWQuI 


WO 

pfa 1085 
P< 

1 12 B 
148 53 9 
180 81 
c 41 1 7 15 
Bl 1237 7 
1 GO 4 1 16 
78 3 7 15 
2.04 11. 5 
228 73 9 

1 34 9 

2 33 9 

8 

n2Da 132* 
19 

4851 14 
47 

6* 4 3 7 
128 39 13 
08 9 

287e 57 4 
64 20 IB 
n 12 

,7B 49 7 
1 46 13 
1.08b 22 9 
GO 32 11 
a G 

S-S 

247 9 
12B301? 
»2Ct> 13 11 
72 3 4 11 
W 2 24 
269 b 15 
24 16 tJ 
88 
wt 

40a 11 19 
1 GO 62 8 
44 14 13 
160 B56 
120 12 
30j 

ie 5 it 

210 95 7 
■Bit 10 10 
15 

6 56 1* 16 
.164 BB 12 
n i *i 10 

140 4 6 IS 
2012*2 
1 GO 90 8 
pfl £8 12 

pi 1 50 15 
16845 11 
120 3 0 10 
12 13 17 
76 32 11 
18031 25 
1.12 35 9 
5241 9 

152 56 10 
n42 165 
pn 48 ra. 
c4B2 10 15. 
PIC2.1015 
n 4827 
n 

60 21 9 
21 

40 16 H 


2480 u70% 66V 70V 


48% 

106 


a 


879 20V 

180 18% 
26 31% 

1997 29% 
215 GOV 
168 *3V 
278 IS* 
BO 18% 
515 9% 
5318 GS% 
31 3 

T85 UV 
34 26V 

233 10% 

2746 50V 
50 C% 
13 17% 

19 15% 

102 24% 

570 48* 

34 18V 

15 SV 

-S 

67 43 

443 *2% 
7 ID* 

286 23 
2*5 17% 

124 19% 

350 13% 

GS 8% 

132 5% 

851 25% 

233 32% 
G 1B% 

25 10 % 

21 7% 

147* 29% 
352 22% 
838 8% 
29 9 

G58 39V 

IB 31 

3673 34% 
81 30V 

9 16V 

SB 18 

2 10 % 

IS 6% 
13 TO 
S94 37% 
4532 40% 
252 9V 
111 24% 

777 SV 
612 32% 
140 <3 

2T% 


48% 46% -1 
106 106 * % 
3i% 31% + % 
27% 28% -% 
022% 22% -% 
23% 23% -% 

s-il; 

20 20 % 
lB 18% 

31% 31% -V 
29% 29%. 

59% 60V -V 
«% 43% 

is% 

*% 18% 

9 9 

ea% 

. z% 

W, 14V + V 

a a - s 

17% + % 
“% 
+ % 
* V 
!»% Wa -% 


2%. 


a 

17 
15% 15% 

24% 2*% 
40V 


% 

+1% 
’■% 
1 % 


4-1% 

»V 

“% 


8 % 




42% 42% -% 
42% 42% 

1D% 1D% -% 

21 £1% -E 
WV 1T% 

19% 19% -% 
12V 131, +% 
8 B -% 

i% 1% -% 

36% 37% -% 
25% 25% +% 
31% 31% -% 
18% 18% -% 
10 10 . 

5 ** 

29% 29% 

22 22 
8 8 . 

8* 9 


1% 


♦ % 


36V 

11 

■w, 

l*v 


7230 18 
16 4 

851 38% 

44 18% 

B* 3C% 


37V 39 4^% 

20% 71 4% 

24% 24% 

30 30V 4 V 

16V 16), -% 
17% 17% 4 % 

10l 2 <0% 4 % 

6 % 6 % 

9% 10 -% 

37% 37% 4% 
»% »% -% 
9% 9% -% 
23% 2* 

57% 57V 
3S 32% 

12% 12% -% 
26% 27% +% 
26% 26% -% 
W% 11 . 

14% 14% -% 
M 14% 4 % 

i W + " 

18% W% 

24i, 2»% -V 
- -% 
4% 
4% 


+ % 
+ % 


+ 1% 


+ .% 


+ % 
+ 1% 


12 Mufflh 
High law 
58% 48V 
70 50 

a 20 % 
2GV 
19% 12V 

21 % 12 % 
60% 50 

52 36% 

37% 

38 


48% 


Stock 

Sqm 

s*n 

Sngur 

S*v 

SkyteB 

Sraoiii 

SmkB 

Smuckr 


ft Sb 

Dw. TO. E 100* Wgh 
pt4 12 7 4 226 56 

pi 2 3.1 2 65 

10 3 13 184 29% 
1*350 12 19 29% 

*83222 205 15% 

867521 J96 12% 

280 SA 8 1903 51% 

8620 14 31 49% 


age 
□ok Pm. 
Lm OwClui 

54 56% +Z% 

65 GS 4-1 
29 29 -V 
29 ®% 4 % 

15 15%. 

d1Z% 12% -V 
61% 51% -% 
48% 49. 


1*% 

24% 


36 31 

24% 21% 

31 21V 

44% 23 

19% UV 
12 % SV 
29% “V 
22% U 
T3V H>% 
69V 55 

27% 19V 

22 17 

?!% 11 % 
26% 19 

50 33% 

4W« 30% 

41% 31% 

53 37% 

26% 17% 

23% 16% 
22 1 *% 
60% 46% 

50% *0 

18V 9V 
17 M 
291, 19% 

30 23% 

10% SV 
271, 15V 

*% 3% 

18% 1*V 

12V 91, 

29% »% 
23V 15V 

36 25% 

12 81, 
44% 32% 

45 25V 

54% 32V 

18V 15% 

15% 2 

4*:, 30% 

27\ 14% 

9% 4% 

28% 21% 
33 2*1, 

20 % 8 % 
3% 40% 

52 34% 

15% 9V 
33 2% 

33 10V 

18% 14 

251, ifi% 
40% 28% 

18% 10 
57% 37% 
38% 25V 


62 35% 

30 2* 

17% 8% 
MV 11% 
36 17 

82 58% 

152 110 

141, 31, 

70 48% 

15% 9% 
17% 13% 

60% 46% 

44 23% 

16% 11% 
80% 51% 

41, 2% 

302% 147V 
23% 13% 

36% 16% 

37% 25% 
44% 32% 

97% 871, 

39% 21V 
20% 10% 
36% 22% 
48% 31% 
*2% 33% 

48% 37 
35% 26% 
SI S3 
40% 26% 

149% 112 

6V 1% 
27% 1BV 
28% 20% 
8% 2 V 

«% 

47V 28; 
.8% 6% 


27 

SnapCW 

130 12 

MW 

34 

33% 3A -% 

*% 

33% 

raw 

n 82 20 13 

27 

Sana 

195 5 1 7 

8T7 

36% 

35V ^ 4\ 

95 

60% 

Taw 

pBt 57.22 

12% 

taracp 

16* i.l 19 

HUB 

14% 

uv til, + v 

21% 

C 

Tmpta 

s' 20 

23% 

Scout 

120 5 0 9 

38 

2*% 

23% 24 -% 

45% 

28V 

Tamil 

*120 31 12 

27% 

Sc-wcC 

310 89 

24 


34% 34% + % 

67% 

52 

Tmtcm 

180*33 O 

17V 

SCrEG 

206937 

2245 

£% 
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10 

57'. 

1-. 

57% tr*', 

- . 

-*4 

3226 B 

2» 

12'i 

13— I.'- 

-‘4 

60 32 7 

89 

16 V 

V); W% 

-‘i 


X-Y-2 

3 8 : 11 1881 

*15® 1' 

20 8 
1 32 495 

£4 51 15 
41 fc •> 17 


40 ■ J 16 

i 32 52 M 


3?V 
■C Hi 
193 23 j 

:s 
St 
s'/. 
r:-9 
il 

w 


16% 
® * 
72-! 


36% JA 


Tft- . 

4S-: 4>; 
:»•: 21 V 
.i ■. u 
25 V 2i-4 


- k 


Sa« figures aro uncflicol V early htgns and lows rofloci me 
prowous 52 wtMAl pkip ihe cuneni wecl. Cnjl noi The latest 
iradmg day Where b sow or slock dnndcna amounting to 25 
ocr cent or more lias Bonn txud the year s nigh-low range and 
dividend are snown lor me row sinck only Unless omorwtae 
noted rates o» dniWomts are annual dabursements based an 
the latest dcdaniihan 

a-dnrtdend also ewraisl D-ennuai rale cl antOona ptue 
slock dnridonc c-hquraormg dividend cJd-caiud o-new yearly 
low e-dvidond declared or paid In pracedng 12 mantno g-*- 
vidend m Canadian tunas subi&ci ro IW non-resroence tax l- 
dnntwrid dedarud alwr split -up or stock dindond f-dividond 
paid inis year omrtted deterred, or no adton token at latest a- 
vidend mceing k -dividend declared or paid ttvs year, an accu- 
mulative issuii wnh avidends m arrears n-now issue «1 thn 
pool 52 weeks The nigMow range oegms with me sun of tra- 
ding nd-next day delivery P-'E-pnce-eammgs ratio r -dividend 
declared or paid in preceding 12 months, plus stock dividend, 
s- stock spin Dividends begins with date of split Us- solos I- 
orvtdend paid in slock >n pieced mg 12 months, eslmated cash 
valuo on oi-dnndeno o> en-dtsinbuuon date u-naw yearly rvgh. 
ir-rraang halted w-vi bankruptcy or recwverstnp or being re- 
organised under me Bankruptcy act. or socunnos assumod by 
such companies wd-whon disinbuied wi-when issued ww- 
with wcnjnis •-e,-ftvi(Send or ox- righto xdlwa-dtsinoution. 
xw-wttnoui warrants, y-ex-dwidend and sates n fun. ytd-ywfd. 
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WORLD STOCK MARKETS 


M 


AUSTRIA 

Nov. 81 Price or 

sen? . ~ 


Creditanstalt Z27 _ ........ 

OCMier ' 330 +2 

Interunfall 325 ‘ 

Laenderbank ' 226 . 

Perlmaoscr- 359 +J; 

Steyr Daimler..... 15 J + f 

Veitscher Mag.— : + a 


BELGIUM /LUXEMBOURG 

Kov. 21 Price + or 
Fra. — 


GERMANY 


Price ' + or 

om. i — 


B.B.L. 

Sana. mt. A. Lux 

Bekxert-B- 

Ciment C8R~ 

CocKorlll 

Delhalzc 

EBES 

Elect rebel — 

Fabriauc Nat 

GB Inno BM-— 
GBLIBruxL - 

Oevncrt- 

Hobo hen 

Intercom 

Kredietbank 

Pan Htogv 

Potrofma 

Rcyale Beige ...- 
Soc. Gen.Banq... 
Soc. Qen. Belgs- 

Solina 

Soivay 

Stan wick mo 

■actio ne I 

CB- I 

agon Uta 1 


DENMARK 


1,805 +5 

5.47 S 

4,300 

2.400 

289 +4 

5,800 4- IQ 

2,620 + IS 

6.470 .... 

2,080 

3,175 -35 
s)l20 4-80 

3.400 

5,980. -80 
2,120 > 4-10 
7,510 -170 

9.680 * 

6,990 S— 100 

10,050 

3,190 -70 

; 1)795 

7,570 -280 
. 4.085 -S 
1,430 4-10 
; 3,865 +9 
, 4,000 -140 
.1 2,410 —40 


NOV. 21 Price «fo r 
■ Knr % — 




NORWAY 

Nov. 91 ■ Price 4* or 

Kroner — 


Bergen a Bank ...' 160 -t4 

Barregaard- 1 305 +4 

Christiania Bank, 167.5 +3.6 

DenNorake Cred 169 +4 

Elkem ' 123 

Kvaerner. -...I 172 

Norsk Data 268 +2 


AUSTRALIA (continued) 


Price + or 
Aust 8. - 


JAPAN (continued) 

Price + or 
Nov, 21 Yen ' — 


OVER-THE-COUNTER Nasdaq national market, 2.$0pm prices 


_ + 

Price -or 
Ur® — 


Norsk Hydra. 

Storebrand -... . 

1 12.5xa 
l 197 



SPAIN 

Nov. 81 

! Price 
, Ptaio 

+ or 

BOO Bilbao - 323 

-l 

Boa Central. 

531 

........ 

Beg Exterior. 

203 


Bco Hlspono 

J25 

—5 

Bco Popular. 

585 | 

-3 

Bco Santander.. 

330 1 


Dragadoi- 

, 164 

t2 

Hlflrgla 



Iberduero- 

B5.S 

+0.8 

Petroleoa 

142 



Telefonica 

’ 93.7 

+ 0.7 

SWEDEN 

Nov. 21 

1 Price i 
.Kronor. 

+or 

AC A- 

1 338 ; 

-3 


; 179 : 



ASEA iFreei 

■ 362 1 


Astra (Freei- 

i 310 : 

—id 

Atlan Copco. 

! 97 ; 



: 210 . 

—a 

Celluloea 

| 116 ! 

—l 

Electrolux B 

; sis : 

+ i 

Ericsson 

1 260 

—6 

Easelte 

263 , 



Me Och Domajo 

208 | 

+ 8 

Pharmacia 

179 ! 


Saab Scania Fre« 

I 460 


Sandvlk- 

35B . 

— 1 

Skandia— - 

300 

+ 10 


63.5 

+0.5 

SKF- 

1 156 , 

-3 

St Kopparbergs 

• 150 



Sven Handlestan.l 179 

.. 

Swedish Match- 

260 . 


Volvo B (Freei... 

193 • 

—5 


Gen Pros Trust ..; 
Haraie 1 James) ..: 
Hartogen Energy 
Herald WyTimea 

IC1 Auat. • 

Jimberiana F.P~ 
Kia Ora Gold . , n 
Lend Lease 

py||fy| ; 

May no Nieklesa .j 
Myer Emporium. I 
Nat. Aust BankJ 

News 1 

Nicholas Kiwi.. .. 
North Bkn Hill. .. 


FRANCE 


Price +0 r 
Fra. — 


Em d runt 4*1; 1976 1,672 
Emu runt 7% 1975 9,095 

Accor. 240 

Air Liquids 552 

BIC ... 492 

Bong rain 1,755 

Bouygues 658 

BSN Gervals- 2,515 

CIT-Alcatel 1,375 

Car ref our 1,820 

Club Mediter'n... 1,061 

Cie Banco, re 685 

Cofimeg 231 

Dnmart 2,370 

□arty _ 1,190 

DumuSA.- 635 

Eaux lC,e Qen) — 628 

Elf-Aquitane 232 

East lor. 2,800 ' 

Gen. Occidentals 674 

Imotal 81.7 

Lafarge Coppes.- 375 

L-Orsai 2,496 

Leg rand 1,890 ■ 

Maisons Phanix. 179.5 ' 

Matra S.A- - 1,705 

Michelln B 790 

Midi iCic> 1,921 

Moet-Hennessy .. 1,795 

Moulinex 92.4 

NordEst 70.9 

Pernod Ricard ... 747 

Perrier - 493 

Petroles Fra. 239.4 

Peugeot S.A 203 

PrintampAus.— iae.3 

Radiotech 230 

Redote-.-. 1,210 

Rousul-Uclaf— ... 1,860 

Sefimeg — 275 

Sk'sRossgnol 1,705 

Telemecn Elect. 2,055 
Thomson CSF — 363 

Valeo 241.6 


Banca Com'le— 

Bastogl-IRBS 

Centrals 

Cred 1 to Varsslno 

Fiat-. 

Finsider- 

Generali Assicur, 

Invest - 

ttalcementl 

La Rinascenti— .. 

Montedison- 

Olivetti 

Pirelli Go 

Pirelli Spa 

Snla BPD 

Toro Asslc 

do. Pref 



NETHERLANDS 


Price + or 
FIs — 



Alusulsse 753 1 

Bank Leu - ' 3,700 

Brown Boveri., 1,345 

Ciba Oeigy 2,460 

do. (Part Certs.', l.sso 

Credit Suisse 2,290 

Elektrowatt. I 2,476 

Fischer (Geo.) . 610 
Hoff -RochePtCts 88,500 
Hoff-Roche 1/10. 8,750 
Jacobs Suchard. 6,050 

Jelmoli l.eao 

Landis 8 Gyr ' 1,540 

Nestle- 1 6,260 

Oer-Buehrie 1,515 

Pirelli 245 

SandoziBri 7,000 

Sandoz (PtCts).... 1,115 
Schindler {PtCfsi 630 

Sika 1,010 

Surveillance ...... 3,700 

Swissair 1,010 

Swiss Bank 350 

Swiss Reinsce 7,700 

Swiss Volkmbk.... 1.465 

Union Bank- 3,490 

Winterthur 3.240 

Zunoh Ins. 17.850 



Bank East Asia .. 

Cheung Kong 

China Light 

Evergo 

Hanq Seng Bank.' 

HK Elect ric 

HK Kowloon Wh. 

HK Land . .: 1 

HK Shanghai Bk. 
HK Telephone.... 
Hutchison Wpa..' 

Jardlne Math 

New World Dev- 
Orient O' seas- .. 
Oseas Trust Bk.. 

SHK Props 

Shell Elect. 

Swire Pae A. 

TV-B - 

Wheerk Mard A. 
Wheel’ k M' time- 
world Int. Hldgs. 


AJefl s 120 

Alin 

ugen* 

LsgWi 
AttgB t 40 
,30 

Mntt 

Aipue 

Alias 

Airiest s .40 

AWAjK 

AmAdr 

ABdtr 50b 

ACarr » 

AConr 

AFdS. s SO 
AnFm | 

tern i<« 

AGrest SB 
AmH.1 .40. 
AM»0nt 
AMS 

Afrtns 1JM 

APhrOp 

AQuasr 

ASecC 1 152 

AmSoft 

ASotar 

ASurg 

Anvnr a 06 

Arrows 

Amgen 

AmskB 54e 
AfflDSd 50 



Saks 

High 

bar 

Last 

felt 


(Muds) 





17 

21 

21 

21 



12 

171, 

17% 

17% 

+ % 


76 

16 

15V 

15V 



160 

4 

3V 

3* 



1 

171, 

17% 

17% 

+ * 

-20b 

5716 

8* 

8 

8* 

+ * 


41 

9 

9 

9 

-V 

20 

137 

19% 

19* 

19* 

-V 


266 

BS 


4* 

7 

** 

7 

-% 

-% 


42 

6V 

6% 

SV 

+* 

r 

22 

3* 

3% 

3* 


m 

216 

»* 

14% 

14% 


.10i 

S 

10* 

10* 

10* 

-% 

» 

69 

. 9 

B* 

9 

+* 


83 

7% 

7% 

7% 

+% 

-2Sr 

509 

23V 

23 

23% 

+% 


38% 351, 35% -% 
>71 17 l 7* +* 

7% 7% 7i* +% 

tf* TS% 13* -h 
IB I7X it* -4. 
23% 23% 29% +% 
2% 2% 2% -% 
7% 7% 7* +% 

9* 9* B* 

21% 21V 21V 

a. a % * 

iu 2 n% 11% 

11b 1Tb 11% 

5% 5% SI? -% 

13% 13 13 ~h 

7 Or 7 +% 

35% 35% 35% 

32% 31V 32 -V 
9* 8% 0% -% 

7* 7% 7% -% 

18% T8V >8% -% 
28% 27% 27% -% 
5V 5% 5V +% 
3 2% SV -% 

19V 19V 19V -% 
12% 12% .12% -% 
SV 3% 3% -% 

IV 1 % 1 % 

as 54 % a*v 

19V »V 19% 4% 

4% 3% 3% -% 

21% 20% 21 -% 
34% 24V 3*V 4% 


BsngH 180 
BkMAm 1 
Bank* 

BmtaS 64 

BaenD 

Barton 

BsThA ,15b 
BasAm 

BsslF 80s 

Sxfti 5 44 

Bsyets 250 

a ■“ 

Buena 

Benton 
Bertm vn 
BseCp 

SeCLb 150 
BevHS 
Bg B 

&0<te 40 

BkiS* 

Draft 

BeRee 

Boehm 

Blogen 

Bore 

BokR 

Bntnc 

es»A7 r 

BoetB s 135 

BooEvd 50 

BaSTc .16e 

BjtrOg 

BsmFC 

BmeCp 

Branca 54 

BrWTom I 

Bruno 58 

BuWTr 

Buria 

BnVwn 22 b 
B tnBr 

BMA 194 
Bustnkf 


C COR 

cp me 
car in 


SNet High 
IHnds) 

1S3 10% 

227 10% 


131 0% 

4 5% 

87 13 

41 7V 

% ia% 

82 3% 

150 11% 

3-18 *1% 
S7 SV 


T2B 17V 
106 9% 


209 6 

1176 4% 

1S2 18% 

51 20 


235 17V 

7 47V 


c-c 

25 6% 

193 7% 

48 33% 


Lon Lsk Omg 

10 10% 4% 

18% 10% 

10% 10% -% 

29V » +% 

8 8-% 

2 % 2 % 

8% 8% 

7% 7% 

32% 32% +% 

28% 28% 

42 42 

7% 7% 

5V 8V +% 
5% 5% J* 

V V 

33 33% +% 

5V S% +% 
11 % 11 % +% 
1 16+1 -16 
9% 9V +% 
7k 8 

«V 10V -% 
S% -5V -% 

V V 

S% 24 

^ & +% 

27V 27% 

17% 17% +% 

«. 8V -% 
10 % 10 % 

13 13 -% 

(0% 10% +% 

a ? * 
18% 18% +% 
19V 20 +% 

16% 17 +% 

M% 18% . 

17% 17V -% 

47V 47V +V 
4% 4% 


AnuSU .ID 

3 

6 

5V 6 

+ % 

CML 

49 

7% 

Anloge 

812 

12 

UV 12 

+% 

cn 

22 

19V 

Anriyl 

39 

S 

4* 4* 


CPT 

277 

8 

Anaran 

8 

8* 

8% 8* 

+% 

CSP 

1 

7% 

An than 

45 

35% 

35% 35* 

+V 

Cache 

115 

3% 

. Ancros 

41 

5% 

5 5% 

+% 

CAO 

908 

4% 

Apogaa .12 

689 

8* 

8% B5, 


CbrySc 

91 

w* 

AootoCa 

2968 

20% 

19* 20 

-% 

can 

3 

3% 


JAPAN 


AUSTRALIA 

Nov. 21 


Price +or 
Aust S. — 


NOTES — Prices on dlls page am n quoisd on the 
'dlwdual exchanges and are last traded prices. Dealings 

suspended, ad Ex dhridaaa. sc Ex scrip issue, xr Ex rights, 
xa Ex >11, 


ANZ Group - 

Alliance Oil Dev,. 

Ampof Pet 

Ashton 

Aust Cons Ind. ...j 
Aust. Guarantee.! 
Aust. Nat. inds -. 

Aust. Paper— 

Ball Group- 

Beil Res. ■ 

Bond Corp Hldgs' 

Bo rat - 

Bougainville. 

Brambles bids. .. 

Bridge Oil- 

B.H.Prap- 

OR'- 

C3.> 

Carlton Utd- 

Castle mama Tys. 

Colas iCJ.: 

Oomalco ''A" 

Consolidated pet 
Costain Aust 

Dunlop AusL 

Eiders IXL. 

Energ Res. - 


Ajinomoto 

Alps Electric 

Amada 

Asahi Cham- 

Asa hi Glass 

Bridgestone ....... 

Canon 

Caa o Comp 

Chugai Pharm. .. 

Citizen 

Oaiet 

Dal Nippon Ptg .. 
Daiwa House .. 

Ebara — 

Eisai 

Fanuc- 

Fuji Bank 

Fuji Film 

Fujisawa 

Fujitsu 

Green Cross 

Hasegawa 

Heiwa Real Est... 

Hitachi ...... 

Hitachi CrediL... 

Honda 

House Pood- 

Hoya 

itoh iCl ... 

I to. Yokado 

Iwatsu — 

JAOCS — 

JAL. 

Jusco — 

Kajima - 

Kao Soap 

Xashiyama 

Kirin 

Kokuyo ... 

Komatsu 

Konishiroku. 

Kubota 

KumagaJ 

Kvoto Ceramic... 

Maeda Const 

Muakino Milling 

Myakita - 

Marubeni 

Marudal - 

Marui 

MEI - 

M-ta Elec Works. 

M’bishi Bank 

M’bishl 

M’bishi Elec. . .. 
M'bishi Estate.... 


Price + or 
Yen ■ — 


1,130 ' 
2.030 . 

1,100 i 

580 ; 
836 

? 63 ■ 
10 ’ 
1.650 
l.OBO j 
600 . 
630 : 
1,040 
536 , 
351 ' 
1.500 , 
11.120 
1,030 . 
1.660 
1,050 
1.360 
1,690 ’ 
359 
666 
’ 849 
1,070 
1.230 
735 
9,460 . 

290 
2,470 I 
1.460 
520 ! 
5.280 ' 
■ 768 ! 
280 : 
790 1 
• 625 
623 ! 
925 ■ 
. 430 ' 
66B 
522 
425 
7,370 
476 
1,250 
1,070 
297 
660 
1,070 
1,420 
638 
1,030 
613 
405 
,• 489 


SINGAPORE 


Nov. 21 Price ! + or 


Boustaad Hldgs- 1.69 +0,01 

Cold Storage 2.69 —0.05 

DBS 6.85xa *0.05 

Gent i rig 4.78 +0JJ8 

Haw Par. Bros. - 1.91 *0.01 

Hong Leona Fin. 2.88 

Inch cape Bhd.... 2.34 , *0.03 
Keppel Shipyard 1.63 . *0.02 

Malay Banking... 5.4 

Malay Utd. Ind .. 2.24 *0.01 

Mu lb Purpose.... 0.9 

OCBC. — - 6.9 +0.01 

OUB - 3.76 *0.02 

Public Bank 1.64 *0J)1 

Sime Darby - 1.86 +0.B2 

Straits Trdg 4.44 ’ 

Tat Ue Bk. 8.91 . -OJH 

uob - -• 4.2 +aaa 


SOUTH AFRICA 

i 

Nov. 21 Price +or 
Rand — 


Abercom 1.47 -O.U 

AEACI 7.86 

Anglo Am Coal... 5B.7S 

Anglo Am Corp .. 24.65 - 

Anglo Am Gold .. 168.75 + 1-23 
Barclays Bank-.- 17.05 — ..... 

Bartow Rand 11.0 

Buffets 80.26 +0.7B 

CNA Galto— ’ 2.4 . 

Currie Finance... 4.2 . - 

Oe Beers — ■ B.5 i +0.02 

Drietontein _ — 54.5 —0.75 

FS CeduW 55.25 -1.76 

Gold Fields SA... 2B.75 

High veld Steel.... 4.2 

Nedbank -... 13.1 +0.3 

OK Boaaara- 13 ■ -1.75 

Protea Hid ns 1.75 +0.05 

Rembrandt 29 +0.25 

Rennras- 13.5 - 

Rust Plat...- 16.1 +0.3 

Sage Hldgs 7.15 -OM 

SA Brews— 6 6 *0.1 

Smith <CGi. 23.1 +0.36 

Tongaat Hulett ... B.l • 

Unlsec— 4.6 . +0.1 


4*fit 

Apsm 

Afttn 

iSt 

And 

AatHH .12 
Astrosy 
ABAm 40B 
AtknBo 30 
AttnFd 
Kftt 

Affiss 

ASeAr s 

Austron 

AWdOc 

AutTrT 

Ausmx 

Auson 

ban 

AwitGr 

/hnisk 

Avatar 

ArntCp 

AseM 20 

ABOl t 


8800 2 
BR Cm 
Sw Cb .Mi 
BPi Sy 
BRCOra 
BMC I 
Brnc ra a so 
Bcpnw 
Bancrae 


1 12 Moodi 

[fbgb low Stock 


22V +% 
2912 -% 
12 % 

23% +% 
13% +% 
% -% 
a% -% 
10 % 

20 % +% 

a 

27% -% 
10% +% 
8V 
3iV 
9V 

3V +% 


22 % 22 % 
29V 29>« 
12 % 12 
23*4 22V 
13% 13V 
1% V 

18% 

r- ? 

U 13% 

6V 6% 
18V 16V 
27% Z7% 
10 % 10 % 
ev sv 
31V 31V 
9V 9% 
M ^ 

17% 17% 
BV 8% 
6% 5V 
5% «V 
10 % 10 % 
18% 18 
20% 19V 
18% 16% 
1SV 1S% 

a a 


43 40; 42% -% 

2V 2% 2% +% 

6 6 0 -% 
2 % 2 2 % +% 
15% 14V <5% 

6% S% SJ -% 
18% 17% 16 
26V 2SIj 2SV 
6V 6V 6% -% 


Criny .IS 

CanonQ 

csocra 

CsrdDe 02t 
CmEA 
Caroki 
Caw I 
Oncer 

CnvBc iso 
CBScor 
Cenficp 2 
OBshS 132 
CFcBk 1.12 
Csmn JO 
OrbrA .12 
Omsk 
Cwus 
OmfTh 
ChspEfl 
CtsmS s 
Chkftil 
CHcTen 
ChLwn s 32 
Chenm 
CtsyE .12# 
ICnCN 
.OPk 
Chamer 
CNDWS 33 
Or»sn s .10 
CQhv 
Qprteo t 
Cican 

CtzSCs 76 
QHi 32 
COUl A t 
CtzUl B 160 


t£9 19% 

64 1% 


220 3% 
13 7V 


1761 16% 

35 13% 

7 7% 

352 23% 


292 13% 

144 9% 

1164 22% 

SO 1t% 

62 4% 

294 19% 


5% 6V +% 

7 7-% 

33 33% +% 
7% 7% 

19 19% +% 

S it S 

3% 3% -% 

S. TB% -% 

3% 3% 

4 4% +% 

6% 6% 

3% 3V 

3% 3% 

9% 9% +% 

IS 10 

SU -% 

7% 7% 

3% 3% 

7% 7% -% 

18*; 18% +V 
2*V 25% +% 

9% BV 

Sill 36V 
2*% 24% +% 
27% 27% +% 
91% 31% +% 

8 8% +% 

4 4% +% 

% S’ , 

1 1 -% 

5 5% 

15% 15% -% 
13% 13% -% 
7V 7V -% 
23 23 -V 

6 6 -% 
11% 11V 

18% 19 +V 
13 13V +% 
9% 9% +% 

21% 21% -V 
10% 10% -V 
4 4-% 

18% 19 

24% 24% +% 
29V 29V 
26% 26% +1 


«*■ rag* 

775 » 

V 23% 

78 21 

28 £3% 

« 11 % 

99 13% 

295 21 


199 32% 

n w% 

20 4% 

87 13* 

88 5% 

7l 10% 

s: ^ 

1 to . 19 • 

137 17% 

364 1 . 

178 11 

■09 19% . 

U8 11% 

415 SV 

60 33% 

n -26%' 

10 o% 

25 9 • 

91 2*% 

81 

S4« 25V 

99 n% 

241 22V 

^ 3 

23 6V 

216 % 

231' 

16 11V 

12 17% 


W, fl ’. 
.«* 

11 11 


12 12 
& w 

21 21 % 

% 


LONDON 

Chfe? price changes 

(tgpwcquQhn, 

oflwwiMJndlcfltBd) 

ri-. -WSBSr,.- 
EBCCJL . — - - -■ '173 + 5: 
Burton . 399 + 8 

Curr3fs,«— * 4TT : .+rl3. 
Dfagma — — — , I. 393 +14 
Graiia4fr — 187 + .9 
GRE . ’ .873 +13 

Haztevood.Tbods • 870 + 50' 
Lon-feMWIaod- ’ 182 +11 

MFTPitratare- . r 23b + 6 
Marks & Spencer 123 + 4 
Rank Org. 277 + 7 


Sedgwick^ 


17 17 

4 4 

10%. 11 

s a 
s »■ 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Equity leaders rebound but gilt-edged beset by 

renewed worries over sterling 


EQUETIES 


!-l 




Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings thus Dealings Day 
Oct 29 Nov 8 Nov 9 Nov 19 
Nov 12 Nov 22 Nov 23 Dec 3 
Nov 26 Dec 6 Dec 7 Dec 17 

* " Naw-tkm “ dulingi may taka 
place (nan 9.30 am two business days 
sorrier. 

Divergent trends . emerged 
yesterday in the two main In* 
vestment areas of London stock 
markets. Leading equities - fol- 
lowed the more cheerful tone on' 

Wall Street overnight and many 
shares regained the previous 
session’s losses. But the market 
in Government stocks became 
concerned over sterling's weak- 
ness and the threat it poses to 
cheaper money hopes. 

Turnover remained at 
moderate levels ahead of the Im- 
pending launch of British Tele- 
com with business generally 
concentrated on situation stocks. 

Currency considerations lent 
support to a few blue chips 
issues currently popular with 
overseas investors, while other 
leading shares benefited from 
news announcements. Good in- 
vestment buying developed for 
both Marks and Spencer and 
Tesco after announcement or the 
development deal regarding 
<*dee-of-t 0 wn shopping sites. 

The possibility that the U.S. 

Federal Reserve Board could 
pursue more stimulative policies 
following the latest slowdown In 
economic growth helped to 
underpin sentiment in UK 
markets. Citibank's surprise 
reduction (n its base rale late 
the previous evening to 9} oer 
cent was not followed by the UK 
clearli> banks, lending rates for 
which range from 9} fa 10 per 
cent TW authorities left deal- 
ing levels unchanged in UK 
money markets yesterday. 

Another factor influencing the 
rise in equity values was the 
reluctance of investors to part 
with stock. Only one or two 
sectors encountered offerings jf 
arrv size and in most cases the 
sales were readily absorbed. 

Throughout the morning, the FT 
Industrial Ordinary share index: 
went higher and; after being 7.6 
ud at best it closed a net 5.9 
higher at 918.7. 

Beset by sterling and North 
Sea oil price worries together 
with adverse futures market 
trends. Gilt-edged securities 
went steadily lower. Brokers’ 
favourable views on market 
nrospects, before and after 
British Telecom, failed to 
generate any buying enthusiasm 
and dealers met only persistent 
small selling orders. Although 
the pound rallied from the day’s 
lowest. GCtts staged little 
recovery and dosing falls ranged 
to 4- Treasury 13+ per cent 
2000-03 gave .up an exceptional 
i at 126£. 

Lloyds Brokers rise 4 „ ieiMr * w ; 

.Currency considerations and a Recently subdued IQ received 
broker’s recommendation for the'* a s£0d boost from exchange rate 


for Lloyds Brokers. The best 
price levels were not always 
held, but closing gains still 

ranged to double-figures. C. E. 
Heath followed Tuesday's rise of 
20 with a s mall improvement of 
3 to 493p. after 498p, While rises 
of 12 and 17 respectively wexe 
seen In Sedgwick. 293p, and 
Waits Faber, 495p. Minet put 
os 7 at 192p and Hogg edged 
forward a penny to 2Q5n. Com- 
posites revived and GRE 
featured with a gain of 13 to 
87 to. General Accident rose B 

to 503p. Royals 6 to 5l6p ana 

San Alliance 5 to 415p. A 
broker’s view that the recent 
fall bad been overdone helped 
Commercial Union recover 3 to 

168p. 

The clearing hanks displayed 
modest gains after a quiet trade. 
NatWest appreciated 5 to 55Sp 
as did Lloyds, to 518p. while 
Midland closed 4 better at 355p. 
Merchant banks were inclined 
harder -in places. Leopold Joseph 
rose 5 to 238p and Kleinwort 
Benson improved 12 to 387p. 

Tuesday's highly successful 
market newcomer Wanfle 
Storeys attracted fresh support 
and closed 6 higher at 166p, after 
167p, compared with the ofVr- 
for-sale price of 132p. Among 
other recently-issued equities. 
USM-auoted T and S Stores 
gained 3 tn n3o; the placing 
price was 90p. 

The Brewery sector's dividend 
season commenced yesterday 
with Whitbread " A " reporting a 
15 per cent increase in interim 
profits to £57. 6m. This perform- 
ance was deemed disappointing 
in some Quarters and the shares 
initially slipped to JS9o. but con- 
sideration of the bullish tecor of 
the accompanying statement 
prompted a rally which left Ibe 
shares only a couple of pence 
down on balance at 193p. Other 
breweries moved in sympathy 
with Allied Lyons closing un- 
altered at 170n. after l6Sp. and 
Bass, also unchanged at 430p, 
after 425p. Arthur Guinness lost 
3 at 177p, after 176p. Elsewhere. 
Distillers hardened a couple of 
pence tn 294o. 

Barrett Developments came 
under selling pressure and fell 
to 80p prior to closing a net 4 
down at S4p following the chair- 
man's warning about first-half 
profits at the s»onny annual 
meeting. Other leading Buildings 
displayed irregular movements. 
Bine Circle finned 4 tn 4S7p. but 
Tarmac cave un 6 to 506p. Else- 
where. M. J. Gieeson continued 
to reflect Press comment and 
gained 7 to 219p in a restricted 
market J. Smart attracted sup- 
port following the chairman's 
annual review and the close was 


FINANCIAL TIMES STOCK INDICES 


. Nov, 

1 21 

Nov. ■ 
20 

Nov. ' 
IB 

Nov. 

16 

Nov. 

15 

Nov. 

14 i 

Year 

ago 

Govern merit 5ecs.....i 82,62 

83.04 

83.14 

83.33 

83.21 

83.29 

83.19 

Fixed Into reel 86.04 

BE.S8 

85.34 

85.38 

85.18 

85.14 

66,07 

industrial Ord 9X8.7 

912.8 

919.1 

920.0 

911.6. 

923.7 

724.4 

Gokf Mines - 567.2 

7361.8 

561.6 

575.8 

581.21 

578.2 

494.6 

Ord. Dhr. Yield 4.64 

4.68 

4.6S 

4.64 

4.68 

4.65 

4.76 

Earnings, Yld.i, ffullt 11.18 

11,26. 

11.19 

11.18 

11.27 

11.14' 

9.71 

P.X Ratio fneti >••.. .. 10,72 

10.64 

10.71 

10.72 

10.63 

10.7fr 

12.58 

Total bargains lEst.! 28,240 

20,199 20,111 

19,418 21,657 20,330. 18,035 

Equity turnover JLm. — 

E 10.56 244.04 284.64 285.45 286.06. 828.00 

Equity bargains — 

15,415 15,453 

16,587 16,883 

17,430 

15,747 

Shares traded tmH... — 

120.6 125.9 

142.6 

178.2 

157.1 

163.2 

10 am 915.8. 11 am S18.7 

Noon 

919.1. 

1 pm 920.4. 


2 pm 920.4. 

3 pm 

920 4. 




Basis 100 Govt. Secs. 

15/10/26. Fired 

Int. 1928, Industrial 

1/7/35. 

Gold Mines 12/9(55, SE Activity 1974. 





Latest index 

01-246 8026. 





• Nil- 

10.30. 






t Corrected. 





HIGHS AND LOWS 

S.E. ACTIVITY 


1984 


Since Compliant' 


High 


Low High : Low 


Nov. 

20 


Nov. 

19 


Daily 


Govt Seen, 83.77 

• i9;l) 

Fixed Int 87.48 
1 114 <S> 
Ind. Ord.. 934.3 

| asm. 
Gold Mines 711.7 
1 (Mi 


75.78 1 187.4 1 49.18 l0, ‘ t 


'.40.7i I (9/1:46) ; i5«l/75i 


99.9i 100.1 
441.4, 493.3 


Bargains...., 154.3 1 165.8 
Equities 

80.43 150.4 ; 50.53 ■ Bargains 

•writ !•».-( V4T> (SM;7S) • Value 
755.3 I 924.3 ! 49.4 l^®****™® 8 | 

.24,7, ? I4/11*4,*S,M0> 150.0 162.6 

485.7 ; 754.7 - 43.5 .Equities > 

•1/Bt (lbrtiBSi .2E/1D;71> Bargains.. 104.7: 109.1 
i . Value • 5J8.fi- 698.1 


Rink gained 6 to a 1984 peak of 
17Bp on news that GMF ( Invest- 
ments), a wholly-owned subsi- 
diary of G. M. Firth, has a bene- 
ficial interest in 262,500 shares, 
over 5 per cent of the equity. 

Stores firm 

News of the Marks and 
Spencer and' Tesco co-operation 
in the development of a number 
of out-of-town shopping centres 
sparked off a good demand for 
both shares; the former touched 
126p before closing 4 better at 
123p, while the latter ended 9 
higher at 224p, after 226p. Other 
Store concerns warmed to the 
prospect of further base lending 
rate reductions and longer open- 
ing hours following publication 
of the Auld report; this recom 
mended that all restrictions on 
shop opening hours he abolished. 
Barton, a buoyant market of late 
in the wake of excellent annual 
figures, advanced 6 more to a 
new hfeh for the year of 399p, 
while British Dome put on 4 to 
269p and ■ Debenhams hardened 
2 to 210p. Awaiting' today’s' in- ; 
terim results. Boots Improved 


sector in the wake of G. E. "trends and. Ihe close was B'hlgher to 211p,' after 213p. D-l-Y com- 

UnO'fliV JWvkft ■ ■ ■ u’oi 'Ew- t «ie *Sra «VnnIi> SiAcf £RO*n Awuwin vMmioo riiiiJ newfjiMilnii Vao /1 tn 


Heath's impressive Interim 
figures induced renewed demand 


at the day’s best of 652p. Among 
Other Chemicals, WolstenhoLme 


panics paid particular heed to 
ihe Home Office's findings on 


FT-ACTU ARIES SHARE INDICES 

These Imfices are the joint compilxtion of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 
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EQUITY GROUPS 

& SUB-SECTIONS 

Figures m parentfipes stow number of 
Ms per section 

Wed Nov 21 1984 

Tues 

tor 

20 

UW 

No* 

19 

Fri 

Not 

16 

Hur 

to* 

15 

Year 

ago 

(qpnJ 

Nr 

to. 


EO 

Entos 

¥teW% 

(Itov 1 

Gras 

«*. 

yw* 

(ACT at 
3WU 

ESL 

WE 

Ratio 

QUO 

Mb 

Ha. 

Mb 

No. 

Mb 

to. 

Met 

to 

Ms 

to 

1 

CAPITAL MODS (285) 

54302 

+04 

939 

071 

1320 

54093 

54431 

54673 

546.96 

44633 



514.95 

+02 

19-41 

4.71 

9L90 

51397 

51441 

siect 

51435 

44139 

3 

Contracting, ConrineHon C30) 

710JB 

-02 

1345 

534 

931 

719.92 

72238 

72L98 

72227 

67638 

4 

Electrical* 0.4) 

156&70 

+05 

1051 

on 

U.94 

155879 

158092 

159236 

158650 

161378 

5 


non 

+06 

738 

£20 

1733 

192440 

194879 

195741 

196537 

03 

6 

Mechanical Engineering (61) ____ 

265-97 

+03 

1238 

AM 

075 

26545 

26630 

26632 

26646 

19434 

8 

Metals and Mefai Forming C9> 

19159 

—241 

2435 

736 

074 

16234 

16331 

16432 

16534 

15930 

9 

Motor/ (17) 

137JB 

+03 

936 

4.93 

— 

13639 

136.76 

136XL 

13745 

21246 

10 

Other Industrial Materials 0.7) 

76070 

+LB 

635 

352 

1948 

76139 

764.95 

76046 

76335 

55141 

21 

CONSUMES CROUP (190) 

577J9 

+09 

lOU 

430 

12.15 

57243 

57439 

57627 

57835 

44636 

22 

Brewers and DbtHlen C23) 

54236 

+03 

12.05 

438 

1046 

54234 

544.98 

54631 

54534 

45018 

25 

Food Manufacturing C21) ■ — 

453.96 

+03 

1237 

4.91 

1031 

45232 

45433 

45443 

4S£96 

35137 

20 

Food Retailing 0 21 

1363 J5 

+11 

737 

230 

1839 

134838 

135733 

134532 

133017 

1028.18 

n 

HeMth and Household Products 19) _ 

947.97 

+13 

6412 

£78 

1934 

935.93 

94332 

94029 

94236 

72930 

29 

Leisure (23) 

64353 

+L6 

043 

4.78 

1546 

63367 

63635 

63148 

63239 

58144 

32 

Newspapers, PuWtetitog 031— 

135234 

+13 

092 

436 

1436 

134544 

133932 

133634 

139177 

.97426 

33 

Packaging Bad Paper 0.4) — 

265.64 

+14) 

1335 

534 

053 

262.92 

26532 

26539 

26620 

20633 

34 

Stores (46) 

53L20 

+23 

on 

335 

1538 

52447 

52637 

52931 

51AJB 

41336 

35 

Textiles (19) 

287.78 

+06 

2338 

478 

832 

28632 

28937 

29149 

29022 

228.72 

36 

Tobaccos (3) — — 

T3&28 

+06 

17 JB 

539 

654 

73372 

72936 

74105 

71738 

45137 

39 


493-73 

+03 

1330 

440 

— 

49330 

49536 

49374 

49370 

44536 

41 

OTHER GROUPS (88) 

S03JI7 

+07 

KUH 

. 4JL7 

1245 

49938 

50245 

50449 

502.90 

40333 

42 

Chemicals (17) 

•55J7 

+06 

1334 

433 

943 

65L93 

65939 

66532 

66 UL 

57974 

44 


145A5 

+L7 

737 

531 

1442 

142.98 

14343 

144,72 

14433 

11241 



90939 

-03 

931 

536 

1344 

9U.98 

91083 

91178 


78059 

46 

Miscellaneous (54). 

71539 

+09 

731 

341 

1538 

78836 

71030 

71240 

10727 

52459 

49 

KDUSTR1U. CROUP (483) 


+07 

9.90 

394 

1231 

556.95 

56032 

56136 

55848 

44540 


Oihd.7). 
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9SL72 


SOO SHABE INBEX B8M- 


FIHANCIAL GROUP (US). 

<6J 


Discount Hones (£0. 

Insurance (LffeJ C91 

Ins u rance (Composite) (7) . 
Insurance (Broken) (6> _~. 

MrrtltMf Santa Q2) 

Property (53)~ 


Other Fjnwe (17). 


Investment Trusts 005) . 
Mining Finance (4). 
Owtseb Traders 04). 


ALL-SHAKE INDEX (7S9L. 


PT-SCXM SHARE INDEX. 


603A7 


4070* 

40753 
472 A? 
523L60 
30L45| 
873-86 
208-42 


247 M 


28651 

5NH 


SBBLS9 


Index 

No. 


ZUU 


+0J 


+A7 


+04 

+15 

+£2 

+05 

-BA 


+05 

>05 


+06 


oa/>l 

Obww 


+7J 


2L07 


053 


. SD 
12.16 


lftM 

9.92 


Day's 

■High 


1UU 


559 

659 

647 

508 

609 

3.95 

sun 

LB 

L2Z 


354 

550 

657 


455 


Day's 

IM 


U6U 


5.92 




KLQ2 


1165 

1234 


59950 


404.94 

472.99 

521.57 

296.92 

20835 

62546 

24742 


58928 


60432 


40531 

472.99 

52623 

296J9 

834.95 

20644 

62444 

28648 


546-19 

28929 

58638 


40522 


472.99 

531.93 

30045 

83353 


20729 

62353 

28824 


548.76 

29022 

58623 


414.92 

47247 

52950 

29528 

83321 

20758 

62037 

24841. 


54822 

28956 

587.70 


48554 


35122 

360.99 

34022 

479.93 

24352 


21455 

50656 

25147 


45462 

27143 

47742 


E2E3E2I3E^I3ES2a 


usu 


11674 


11734 


1164.9 



trial yield. Highs and lows record, base dates, values a«J CWTftltueet changes art paWlsSwd In Saturday Ksues. A list of constituents is 

available from the PMUtmrs, the Financial Time* Bracken Home* Cannon Street, London, EC4P 4BV, price 15ft by post 28p. 


Sunday opening hours. MFi put 
on 6 to 230p and Harley gained 
3 to 94p. Elsewhere, Press com- 
ment on the situation ahead of 
tomorrow's first closing date of 
Dixon's revised ofler helped 
Currys rebound 12 to 477p; 
Dixons closed 14 better at 392p. 
Samrie jumped 10 to S7p on 
revived speculative support, 
while improvements of 6 and 7 
respectively were seen in Foster 
Bros, 136p. and S. Simpson “A." 
X75p. Against the trend, J. 
Hepworth lost 7 at 420p, after 
416p. 

Leading Electricals were in- 
clined harder, Raeal imo roving 4 
to 272p and Thorn EMI rising 
12 to 490t>. Plessey. however, 
failed to hold an early small im- 
provement and closed unaltered 
at 202o. MK Electric eased 5 
to 313p, despite the increased 
interim dividend and profits, but 
Cable and Wireless rose 10 more 
to 3B7p. Renewed support left 
Bowthorpe 7 uo at a new peak 
for the year of 402p. while specu- 
lative interest took United Scien- 
tific 8 higher to 22Bp. 

•Interest in- ■ thej .Engineering 
sector was at an extremely low 
ebb and prices rarely strayed 
from previous closing levels. 
Among the leaders, Tt drifted 
back 2 to 236p after the recent 
hnut of speculative activity. 
Elsewhere, Martonalr edged up 5 
further to 292 p. while Rotorfc. 
the subject of a newsletter 
recommendation, hardened 2 to 
105n. 

Other Food Retailers to 
attract support included Argyll, 
up 5 at 221p. and Associated 
Dailies. 2 dearer at 16*p. Cullens 
“ A " hardened 5 more to a 1984 
peak of 33Qo awaiting anv 
further bid devel moments: St 
Pauls Stores, which increased Its 
stakl in the comp an v last 
Mondar following the Watling 
(105) bid for Cullens, is still 
considering whether nr nnt to 
make an offer. Elsewhere. 
Haile wood Foods rose 50 to S70n 
In response to news of doubled 
interim oroflts and the acouisi- 
tion of Knights European Food 
Group. 

London and Mid. good 

London and Midland Indus- 
trials, reflecting better-than-ex- 
pected Interim figures, moved up 


11 to I62p, with the Deferred 
shares 10 dearer at 89p. Else- 
where in the miscellaneous in- 
dustrial sector, Johnson Matthey 
came under sudden selling pres- 
sure and dipped 18 to 85p amid 
fears that British Petroleum 
may not bid for the company. 
Unisplring half-year results left 
Sketchlty 8 down at 396p, but 
Granada were supported and put 
on 9 to 167p. Revived demand 
lifted Rank Organisation 7 to 
277p. A flurry of speculative 
activity left UKO International 9 
to the good at llOp, but Extel, 
a good market of late, ran back 
15 to 335p, awaiting today's in- 
terim statement. Somic took a 
turn for the better at 33p. up 5. 
Among the leaders. Metal Box 
rallied 6 to 346p following com- 
ment on the interim figures, 
while occasional support left 
BTR 8 up at a fresh peak for the 
year of 540p. Reed International 
were noteworthy for a similar 
improvement at 4S2p. 

Jonas Woodhead. still excited 
by the near-U per cent stake 
recently taken in the company by 
1EP Securities, rose 3 afresh to 
3Sp. Elsewhere in Motors. BL 
gained 2 to 42p on news of the 
vote to return to work at its Cow- 
ley and Longbridge plants. 
Lucas hardened 2 tn 268p, after 
209p. 

BPCC featured Paper/Print- 
ings. rising A to l?3p. Good Rela- 
tions rose 5 'to 260p on acquisi- 
tion details, while Usher Walker 
put on 15 at 225p. 

Properties displayed a weak 
feature in Espley Trust which 
slumped to 8p prior to closing 
a net 5 down at lOp following 
news that Mr Ron Shuck's Con- 
sult International, which holds a 
25 per cent stake in the company, 
had been placed in the hands of 
the receive. Elsewhere. USM- 
quoted Hardanger continued to 
reflected the good annual results 
and firmed 5 more to ISAp. West- 
minster and Country added 3 to 
13Sp, as did Spey hawk, rn 163p. 

Bolmer and Ltunb, 5 down at 
72p, after 70p, on the disappoint- 
ing interim results, provided an 
isolated dull feature in a quiet 
Textile sector. 

In Tobaccos, Bats hardened 2 
to 275p and Imps edged forward 
a penny to 189p. Rothmans, how- 
ever, closed a shade lower at 
14Sp; the interim figures are 
scheduled for Tuesday. 

Fashion and General stood out 
in Investment Trusts, rising 20 
to 315p on further consideration 
of the preliminary results. 
Among Financials, stockjobbers 
Akrovd and Smithers at 385p, 
lost 5 of the previous day's rise 
*) which greeted the annual 
figures. 

Oils steady 

'Leading, Oils ' were much 
quieter and posted minor gains 
across the board, despite further 
losses in spot oil prices. BP and 
Shell moved up 3 apiece to 495p 
and 625p respectively. Substan- 
tial activity in LA5M0 reflected 
persistent bid speculation with 
the shares settling 4 firmer on 
balance at 357p, after 382p. Bur- 
mah added 3 at 202p and Tricen- 
trol hardened 2 to 210 p, the 
latter in front of today’s third 
quarter results. Australian oils 
provided a firm feature in Santos 
which improved 6 to 440p follow- 
ing tbe record oil flow from the 
Wancoocha 2 well in the Cooper 
Basin. 

tn quietly firm Overseas 
Traders, James Finlay improved 
3 to ll6p in response- to Press 
comment. 


Quiet Mines 


The weakness of sterling 
the dollar had a substantial im- 
pact on South African Gold 
shares. Although marginally 
easier in dollar terms, reflect- 
ing the modest decline in the 
bullion price, sterling quotations 
for golds were enhanced as the 
U.S. currency rose against the 
pound. 


EUROPEAN OPTIONS EXCHANGE 


VoL 


Feb. 


May 

Vol. ■ Last 


Aug. 

Vol. Last 


Stock 


GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 


SILVER C 
SILVER C 
8/FL C 
S/FL C 
8/FL C 
S/FL C 
S/FL O 
Si FL C 
S/FL O 
S/FL P 
S/FL P 
S/FL P 
B/FL P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/DM C 
S/DM P 
£-5 C 
£/5 P 


ABN C 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST 0 
GIST P 

HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEDL C 
NEDL P 
NATN C 
NATN P 

PEO P 
PETR <3 
PETR P 
PHIL C 
PHIL P 
RD O 
RD P 
UNIL C 
UNIL P 


S32B 

*360 

3375 

S320 

3385 

6350 


S7; 

sa- 

F1-3351 
FI.350! 
FI.335 
FI. 340 
FI.34S 
FI.350' 
FI. 353. 
FI. 300, 
F 1.30 5. 
FI .3151 
FI.350, 
n.333' 
FI.330I 
FL3S5, 
FI. 340 1 
DM3051 
PM290[ 
siea, 
S120I 


FI.360J 
F1.3B0- 
FI.UO : 
FI.130I 
F1.1701 
FI. 180! 
Fl.100 
F1.100 
F1.70I 
FI. 60, 

n .160/ 
n.ieo; 

FI-140; 
FI- 1401 
FI .651 
FI. £5; 
F1.45' 
FI.40 
F1.140 
FL140; 

PI. 840. 
F1.B30' 
Fr.77271 
Fr. 75001 
Fr.7600 ; 

fi.ss: 

n.55 
FI. 160, 

Fi.no, 
Fi.sao, 
FI. 280; 


lO . KB ! 
97 i 30 | 
111 I 4 

60 ' 1 I 

IB 12.30 I 

Deo. 

4 • 0.56 • 
4 , 0.10 / 
10 15.60 B) 
77 ' 18 I 

6 ' 8.30 i 

45 5.20 J 

29 ■ 3.40 , 
12 1.90 • 

4 - 1.10 ; 

126 I 0.60 A| 

39 "l ! 
S4 ; 2.80 . 
17 : 3.70 I 

7 I 6.40 ; 
25 . 2.60 
80 I 1.60 A 


2 

27 

27 


34 

18 

8.30 


— >5340.80 


— . 30 • 4.40 


4.80 — 


Mar. 

7 ! 0.36 


June 

— I — 137.48 
1 - 0.7B 

— J - [FI. 34 1.16 




- - 10 ' 7. BO 


GO 

3 
109 

2 

30 

4 


4.50 • 
1.60 | 

8 A 

3.50 Aj 

6.60 . 
16 . 8.40 Al 
20 10.80 | 
1 1 1 3.70 A) 

“ ' 

2.708: 


203 

200 


3 ' 6.00 Bj „ 

— ‘ - i ■> 

1 '1150 a] ” 

— - — joM5D2.40 

— : — ,8122.10 


Jart. 


Apr. 


July 


79 i 

6.50 

72 

'10.BOBI 

48 . 

5.60 

4 

B I 

23 1 

1.80 , 

11 

320 t 

H 1 

S I 


— ( 

83 

10.50 • 

— 

— ■ 


17 

310 

302 

23 

35 

160 

17 

102 

zia 

327 

264 

649 

239 

88 

IB 

10 

6 

6 

22 

22 

B56 

133 

214 

138 

33 

31 




6 
250 

8.50 
1 

1.50 

4.60 

6 i 

3.60 I 

3.50 I 
2.20 

5.70 
1.10 
2.10 

7 

4B 

6.70 
3,20 

, 640 
/ 800 
! 400 B 
I 1.40 ' 

I 2.80 ; 

' 8.30 I 
i 3.90 
1 1.90 ! 
3.60 B 


- FI, 334.50 

- In.iio.50 

- 1fi.i?7^h 


103 

121 

26 

13 

21 


6.50 

9.501 

2 

2.70 
9 


162 

S 


- • - 6 


10 

29 

18 

211 

16 

S 

18 


I 6.50 
, 4.20 
' 6.20 
. 2.70 

i 3 

I 7 
12 


m — . _ — 


22 

1 

156 




7 'n, te.oo 
12 B 

- ,FL 63.60 

~ jFI.l36.SB 

H.137 
Fi.6ii.eo 
FI, 40. 50 
Fl.lSl 
FLS/ta.H 


6.10 
7.60 
4 


20 

10 

22S 

45 

94 

51 

26 

7 


1 — 
> «60 
i 460 
I 3.10 
I 3.80 
{ 6.60 
>. 6,60 
4.60 
: 7 


— 1 — Fr.699^ 


TOTAL VOLUME IN CONTRACTS: 12,671 

A=Ask B- Bid C-Call 


*1 


1 I 750 
IS 
5 

4 

5 
U 


4 FI. 63.40 
4.60 

8.50 jFll7b.40 

9.50 B. .. 

8 F1.295 

-I - J m 


The Gold Mines index, calcula- 
ted in sterling pnees, showed a 
6.2 rise at 567.2. Bullion, how- 
ever, remained under pressure 
throughout the day and closed a ! 
net 52 easier at 5340.75 an ounce. J 

Currency considerations left 1 
the majority of South African j 
financials with minor improve- ■ 
ments. “Johnnies" and “Anigold" ; 
rose around a point apiece to | 
£80 and 1762 respectively, while 
Transvaal Consolidated Land put 
on t » £261 and the Bermuda- ! 
registered Minorco 10 to 590p. ! 
De Beers rallied 5 to 387p. S 

London-domiciled Financials ! 
were highlighted by Charter j 
Consol Ida led which fell sharply I 
in the wake of a sharp reaction i 
in Johnson llatthey and dosed | 
12 lower at 203p. 

Australians provided a firm I 
feature in Srltrnst which jumped I 
10 to 49p amid rumours that , 
Australian interests are building | 
a stake of between 7 to 10 per j 
cent in tbe company. Renison ; 
attracted renewed buying interest 
on the recent high gold values ! 
encountered at the Porcera gold 
prospect and moved up 5 to 275p: 
the deferred shares rose a like 
amount to 265p. Bougainville 
and CRA hardened a couple of 
pence apiece to 133p and 570p 
while speculative interest boosted 
Allstate Exploration a further 2 
to a 19S4 high of 3!p. 

Total contracts in Traded Op- 
tions a mourned to 5.M1 compris- 
ing 3.761 calls and 1JS50 puts. 
Tesco dominated the proceeding 
following news of the develop- 
ment deal with Marks and Spen- 
cer and 1.093 calls and 60 puis 
were arranged. 


<£ c. 

“■= re a 

'Cc3 *> c 
■ta * High 

' Low 

siock .-5 -for So 

“ >' 

u a 

u 

Z JI v <* 

O>*-0Z 

-116 

F.p. 9-11 173 

136 

+Addtaon Comma. 2p 173 * 1 

bgl.4 

3.0 

I.2S.6 

>140 

F.P.21 12 150 

144 

£-Alidn 145 -1 

t»9b.5 

:.t» 


67 

F.P. i'B'll 93 

85 

Appledore.A *P.>10p 89 

be 43; 

I.J 

7.3 8.5 

riOO 

F.P. 23 11 110 

102 

4>Brenkniate lOp... 102 

bq^.5 


',105 

F.P. 7 12 135 

115 

•jiCVD Inc 60.01 .. . . 130 3 

FtL'.O 

-• 



F.P. — 255 

155 

+Cnrckpomt Europe 155 S 

. — 

— 

“ 3 ■ ■S 

■115 

F.P. S ir 163 

134 

'-‘•Criuon Lodge Ip. 163 H 

bgl.75 


1.5 M.9 

tf tf 

F.P. Ell 12D 

100 

Dom:n‘nlnt. Hiqhlnc. 115 .. . 

lb.O 

— 


c w 

F.P. - =2 

15 

Do. Warrants. 21 

— 

— 

— 

'78 

F.P. 1« 12 92 

8b 

{■Gan.cel 5p.. . . 91 , i 

b2.£< 


4.4 IJ.l 

',197 

F.P. 16.11 326 

21S 

■i-Hawtnl Wnitinn 6p. 22 S 

bp '.0 



* tf 

F.P. - 31 

24 

vHeaftn Care E'fvlc'a 25 

— 

-• 

- Jfl.3 


F.P. 16 11 H5B 

304 

Iccinnd Frozen F.lOp. 355 * j 

bb.n 

2.1 

2.4 il.O 

(145 

F.P. 7 12 130 

160 

Ailnstem lOp. . 17u -j 

bsl.b 



(83 

'F.P. 7 12 113 

95 

■*KlarKTchnik 5p . .. no 

uJ.t- 

- 


•117 

F.P. 23-11 347 

115 

+ McdiaT'nclOGy 20p 143 -1 

ugz.ss 



tf c 

F.P. 11.1 32 


■f* Monument OiJ 6p. 23 

- 

— 

— ” 

140 

F.P. 2112 153 

149 

P.S.M. lnl'f. lss 1 

bn h.n 

C.r'i 


‘,70 

F.P. 14 12 

74 

-’-Plaamcc lDp 7!» 

bgi.O, 



'10 

F.P. lo ll in: 

10 

Scconq Market lnv.5p Ilf 

— 

— 

— 

*,!40 

F.P. 10 12 200 

164 

'+51mrc Drug lOp 1V0 1 

ud!.? 



-.90 

F.P. 9 1 1 1 1 J 

Be 

+T. 6 5. Stores bp.. Ill *1 

boJ.i.J 



:no 

F.P 30 11 1^5 

113 

-f-UDO Kidgn. lOp 12b 

ui.TS 



132 

F.P. - 167 

156 

Wardic Storci'i lOp lue -ti 

ub.O- 


4.3 10.1 

1 1 

F.P. — i38Si< J-36y Woss.tnen Kou. DFI4C LIST, + U 

QiU. 

D.b 

i.o i a a 


FPXED INTEREST STOCKS 


Itcue 

priCr 

*! A 

1 3 

02 

5? 

19B4 j 

stock J 

f t 

f Z 4- or 


■a a 


High Lew 


_ 


1 91.574 

LSD 

10 41 

33*- 

29'- 

J i 

F.P. 

■>■12 

20 5 p 

157 P 

L . 

F.P. 

1? ”l 

1 ID 

lot 

'100 

110 

24 1 

101? 

Q: : 

1 < r 

F.P. 

SO 11 

109 

106 

. 99.161 

£30 

17 1 

34 ; 

SB\. 

■ '99.19-i 

£26 

15 3 

28>r. 

241. 

; 1‘jb.is: 

F.P. 

22 11 

106 'j 

95 j 

i _ 

F.P. 

— 

100'.',. 

99'-^ 

i — 

F.P. 

— 

1001; 

100- 

! — 

Nil 



9 

2 

] " 

F.P. 

_ 

56 

53 

1 

F.P. 

12 ir 

109 

1001: 

1 m « 

F.P. 

L'6 4 

129 

115 

i 67.0oea25 

2V 3 

29 

24 s 

; 100 

i 10 

24 1 

10!i 

10 

1 91.976 

120 

27 3 

23V- 

18 


F.P. 

ti 1 

119 

201 


African Dev. Dank 11' • Ln. ilOlO. 55 
Elbwlck Hopper 0 Ov.Cum. PI '92-94 H'Cp - j 
Estate Prop. Inv. 10, :. cnv. 94 01. !W 
Folkestone Water 11 . > RuiJ. Dr n.VJiiM JO 
Gable hie. ProD.IU. ' Cnn. Uns.Lu. '^ iP>J 

Inti. Bh. lor Kccon. A Dev. I1-: Lli. .0-' '4 
Lon. Shop Prop. Hi ■ 1st Mart. Deb. t'Oiu »0>* 
Maricy 11'. ■ Dob. 1:009. UH, , .. 

Nationwide Olda. Soc. 1 1 ; Dda.U n 1 U)i>'. 

Do. IO'-7. Gds. 111! »'■• IPO-I-I.* 
Norma no Gra. O', - Cnv. Uns. Ln. - J. 

Peel 10: Cum, Prof. r>Up.. . t.t* 

Plant A Gen. O' Cnv. Unt. Ln. I(t09. lot 
Racal Elect 7'. Cnv, Uns. Ln. -O&a >4. K'L 
Slouqn Eslc. 1 1 'i : 1st Mort. Deb. '-'u is Jtt 
Sun'll & £tn. ShiolJB 11 : ' Deb. L'lkl‘«. 10 
Swednn 1 1 1 Ln. ill IS . J5 

•S>Tap9 Eats. 7ij . Conv. Uns. Ln. L'014 11D 


r 1 

-- if 


44 RIGHTS” OFFERS 


NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (79) 

BRITISH FUNDS (31 

Treat- 3 PC 1983 blhar. lD'.pe 1987 

Treat. 5 PC 1986 

AMERICANS C> 

CPC Inti. Saul IB F.« 

CANADIANS lit 
Tnnt Canada Pier 

BUILDINGS 131 

Glee-on (M. J.i Martlmicl 

Lovell (Y. J.i 

CHEMICALS 111 
Wohlennolme 4mk 

STORES (It) 

Body Shop Inti. Home Charm 

Brit. Home St Or re Do 7oCCn> Uni Ln. 

Burton 1997-7004 

Di-tx-n turns Simpson >S 1 A 

Freemans Sunererua SMrcs 

MFI Furniture Woorwnrtn 

ELECTRICALS 15) 

Bowrhorpe Sarssna Tee hoc lour 

I nr Slanol Control Scam rente 

MKT0988 

ENGINEERING (4) 

Crown House Mjrtpnji/r 

Lai'd Newman-Tonks 

FOODS (G) 

Amy 1 1 Group Tesco 

Cullen's Stores A Do- 9utCitv.Uns.Ln. 

Hnzlewod 2002-07 

Park Food 

INDUSTRIALS 112) 

BTR I C. Ind*. 

Baird (Wm.l Lend. Mid. IndK. 

Bespak Do Dcia 

Booker McConnell Reuters B 

Bowater Inds- Sprlnp Ram 

China Lioht Valor 

INSURANCE (fi> 

General Accident PWS international 

GRE Sun Alliance 

Minet Hides. Willis Facer 

UltUU (ft 
Ulster TV N-V A . 

MOTORS .«» _ ■ ' 

D,v ‘ <Godrrcv ' 

NEWSPAPERS !JI 

Havprs^Publlshlna Morgan Comm units. 

" PAPER lSi 

Assoc. Paper Pape (Michael/ 

Bum I 

PROPERTY (4) 

Capital A Counties srcrtlno Guarantee 

Hardanger Prop* Westminster Country 
TEXTILES (2) 

Brittsti Mohair PantnerHIa 

TRUSTS '81 

Archimedes Cap. M. A G. Dual Cap. 

Cltr Co moil. Can. T rtp/ewsr Cap. 

Oanae 'Cap.) Wemvss Inv. 

Fulcrum Int. Krvwtst Invs. 

, MINES (TJ 

Sana Carp. 

NEW LOWS (14) 

STORES (31 

House of Lerose Steinberg 

Ladies Pride 

ELECTRICALS (It 
Security Tag Feat. 

INDUSTRIALS f2> 

Baxter Travenoi Sutcline S pea km an 

INSURANCE (1) 

Torchmark 

NEWSPAPERS (1) 

Independent 

PROPERTY (II 

Control Secs. 

. SHIPPING Ctl 
Ml/tord Docks 

„ TEXTILES (1» 

M unton Bros. _ 

TRUSTS 12) 

Fiextoch Fro*t (J- J. 4 DJ 

OILS 11) 

Ohio Rneurres 


Issue 1 
price 

= - 
is 
<s. 

Lalect 

Rcnur.c. 

date 

■ 

. 19B4 

• Stock 

Hign . Low 

+ or 

o “ 

80 

N.l 

16 1 

Sum 

t.pm'Attwccidc ... 

t:pni - :> 

38 

F.P. 

12 11 

49 

42 B.iyiicc Ch-trlae’ lOp.. 


100 

F.P. 

13 12 

■ no 

1041.- C-unbiitn & General . 

10i* 

210 

F.P. 

— 

246 

233 i Do. C.ipTi.p.. 

23 J . . 

240 

F.P. 

15 11 

323 

£91 CASE 20p 

305 

30 ■ 

Nil 

. — 

4i-pm 

3pm Jacks iWni... 

4i.-pm 

205 ■ 

F.P. 

■ 7 12 

219 

205 'Sovereign Oil 

. SOB 

205 

Nil 

19 11 

Z37 

1 18 •■f-TelrvijJOn Servici-k 5Dp. 

122 

170 . 

Nil 

611 

' 100pm 

78 pm +Tops Eeuv. 1 Up 

100 pm . .. 


Renunciation dole Usually last day far (fDallng lice d! sianip duty, b Fi-nirei 
based on prospectus orturpirs. d Dividend rata paid or p.ivnbli* on piuit n( 
capital: co.-er bused on dividend on lull cnpuul. g Assumed dwidvii-l and 
yield, u Forecast dividend cover based on previous year's eaminos. G Canadian. 
F Dividend arid yield based on picir.pcctus or olher ctucul e-.limaH’s lor 1985. 
H Dividend and yield based on prospectus Of other ollicial ostimatns tot 1933.84. 
Q Gioss. p Pence unless othorwiso indicoU-d. 1 Issued by li-n.lrr. [: OHcred 
holders ol ordinjry shoies ao a " rights." ** IssupiI by way of capitalisation. 
5$ Reintroduced, tt issued In connection with reorganisation merger or take- 
over. ■ Allotment lonora (or fully-paid. !||' Introduction. £ Unlisted Securities 
Mtrfcot. 5 Placing price. T Figures assumod. tf OWicial London Listing 


OPTIONS 


First 
Deal- 
ings 
Nov 19 
Dee 3 
Dec 17 


Last 
Deal- 
ings 
Nov 30 
Dec 14 
Jan 4 


Last For 
Declare- Settlc- 
tion meat 
Feb 21 Mar 4 
Mar 7 Mar 18 
Mar 21 Apr 1 


For rate indications 'see end of 
-• Share Information* S emce ■ 
Stocks to attract money for 
the call included Charterhall, 
Combined Technology, Cronite, 
Burnt ah Oil, BSG International, 
Dunlop, Raybeck, Bala Re- 
sources, Riley Leisure, Eglin- 
ton, Thomas Borthwick and A. 
Goldberg. Puts were arranged 
in Steinberg. Dunlop and Davy 
Corporation. while double 
options were transacted in BSG 
International and Dnnlop. 


British Funds 

Corpns. Dom. and 
. Foreign Bonds 

Industrials 

Financial & Props. 

Oita 

Plantations 

Minos 

Others 

Totals 


ACTIVE STOCKS 

Abovu avnragc activity was notod in 
the following stock a yesterday. 


Stock 

BPCC 

Hogg Robms;.n 

Johnson Matthcv .. . 

Lon. & Midland Inds. 

LASNfO 

MIC 'CMctnc ' 7.'.L.... 

Marks & Spcncor 

Minor Hldgs 192 

Sedgwick 

Tosco 

UKO Inti 

Whitbread *'A" 


TUESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Slock 
Exchange OHiCiul List. 


’lasing 

Dvy'S 

pnee 

chango 


+ 6 

203 

- 1 

8‘3 

-18 

162 

+ 11 

357 

+ 4 

317 

“'5 ' 

1?J 

+ 4 

192 

+ 7 

M3 

■*■12 

224 

+ 9 

no 

+ 9 

193 

- 2 


9 FALLS 

No. ol 

Slock changes 

Tuna. 

cln&o 

Day's 

Chango 

IT 

Rim 

Falla 

Same 

Heath (C. C ) 
Wardlo SioiOyS 
Diploma 

14 

14 

13 

490 

160 

440 

m 20 

-12 

6 

83 

16 

Meial Box 

13 

340 

-12 

2 

29 

47 

HAT 

Bi'Och.im 

12 

11 

110 

350 

- 9 

- 5 

303 

182 

930 

Shell Trans. ... 

11 

622 

- S 

115 

68 

348 

BAT Inds 

10 

273 

+ 2 

28 

1ft 

81 

BP 

ID 

492 

-13 

1 

0 

16 

Bula Ros. 

16 

16 

+ 2 

55 

24 

101 

Glaxo - 

10 

995 

- 5 

113 

20 

70 

TI 

10 

238 

+ ft 

— - 


— 

Pie s soy 

9 

302 

— 4 

622 

422 

1.608 

Royul Insurance 

9 

510 

- 5 


C 

ALLS 

LON DC 

>N " 

PUTS 

rRA 

DED OPTIONS 

c 

ALLS 

PUTS 


Option i Jan. 

Apr. 

Jiy- 

Jan. 

Apr. 

Jiy. 

Option { Nov. 

Fob. 

May 

Nov. Feb. 

i 1 I 
12 1 16 

M.-y 

B.P. 

(■496) 

390 1115 
420 85 

460 1 55 
500 SO 
550 ! 7 

120 

93 

60 

30 

16 

67 

38 

2 

3 

10 

22 

60 

4 

6 

16 

28 

65 

22 

35 

Imperial Gp. 
t*169i 

140 

160 

ieo 

30 

10 

1 

35 

, 6 ? 

38 

21 

9 

4 

19 

LASMO 

\"560i 

280 

300 

330 

360 

80 

60 

30 

3 

90 

73 

45 

26 

80 

65 

37 

0>; j 4 
Ol; 10 
01; 18 

6 1 27 

14 

23 

35 

Cons. Gold 
(*499) 

460 

500 

550 

600 

650 

57 

32 

16 

7 

2 

67 

41 

S3 

77 

SS 

32 

20 

62 

110 

160 

161 2 

35 

75 

24 

47 

80 

Lonrfio 

1*151) 

150 

140 

160 

160 

21 

IS 

Ol; 

Ole 

25 

17 

a 

4 

30 

11 

5 

OU 

Ol* 

10 

29 

ri 

5 

14 

31 

6:. 

17 

34 

Courtaulds 

l*l23j 

110 

120 

130 

140 

160 

17 

9 

5 

20 

13 

7 

16 

101; 

6'-3 

2 

5 

10 

IB 

38 

3 

8 

13 

20 

9 

14 

22 

P. ft O. 

V*304i 

260 

280 

300 

330 

45 

25 

6 

X 

53 

35 

20 

11 

58 

43 

28 

17 

U; 

o 

28 

3 

7 

15 

32 

5 

9 

20 

38 

2 1 -* 

Raeal 

1*374) 

200 

220 

240 

260 

2 BO 

76 

56 

36 

16 

1 

82 

62 

<2 

26 

14 

66 

60 

34 

20 

Oi-.-l 1 
Ol-.- 2 

a»;| 3 

1 1 B 

8 1 19 

1 

S 

11 

22 

Com. Union 
i*167| 

160 

180 

200 

ZZO 

17 1 22 

7 14 

3 >2 1 7 

2 1 . 4lj 

27 

18 

11 

b 

19 

35 

55 

10 

20 

37 

57 

12 

24 

40 

R.T.Z. 
1*627 1 

500 

550 

600 

650 

127 

77 

27 

1 

140 

32 

55 

25 

102 

67 

36 

1 

1 

1 

30 

21" 
10 ' 
20 
47 

14 

28 

55 

G.E.C. 

(*Z20> 

160 

180 

200 

230 

240 

66 

46 

29 

't 

72 

62 

36 

22 

12 

44 

32 

20 

2 

2 

2 

7 

24 

2 

i 

5 

11 

28 

G 

14 

32 

Vaal Roots 
t*5102i 

go 

IDO 

110 

120 

13 

3 

OV 

01; 

17 

11 

71; 

4 

191; 

14 

B 

Oi; 

Ol L 

B 

18 

4I_- 

8'- = 

14 

21 

6 

11 

17 

Grand Mat. 
C813) 

280 

500 

330 

40 

22 

7 

47 

32 

14 

52 

37 

20 

4 

7 

25 

8 

17 

33 

10 

18 

35 



CALLS 


PUTS 


Option 

Dob. 

Mar. 

June 

Deo. 

Mar. 

June 

fl 

Beecham 

t'355i 

300 

330 

360 

390 

58 [ 65 

35 43 

12 | =0 
2J;) 7 

48 

30 

13 

3 

IB 

43 



I.C.I. 

(•650) 

500 

550 

600 

650 

700 

162 !166 
112 116 
62 78 

32 44 

9 18 

54 

26 

2 

2 

4 

IB 

50 

2 

4 

11 

SB 

58 

36 

66 

li ia | 
23 1 27 i 
45 1 47 1 

Bonn 

(•4301 

360 

390 

420 

460 

75 

48 

22 

6 

80 

53 

27 

12 

65 

58 

32 

17 

4 

lO 

40 

5 

b 

47 

8 

14 

27 

50 

Land See, 
1*503) 

350 

280 

300 

330 

46 

26 

14 

3 

50 

34 

24 

8 

40 

30 

13 

1 

3 

B 

33 

5 

6 

15 

36 

10 

19 

38 

De Beers 
(■54.73) 

460 

500 

550 

600 

45 

20 

10 

6 

7D 

50 

32 

20 

85 

63 

40 

12 

37 

75 

27 

60 

go 

130 

37 

70 

100 

Marks 8r Sp. 

|M»H 

100 

110 

120 

130 

261 S 

19 

10 

4 

32 

23 

14 

B 

26 

19 

13 

Us 

3 

5 

11 

3 

5 

a 

14 

~7 

11 

17 

Guest Keen 
C186) 

140 

160 

1B0 

SOO 

49 

28 

11 

2'= 

54 

35 

19 

10 

41 

25 

16 

2 

n 

5 

19 

Mai 

ii ! y 1 

Shell Tram. 
f625) 

600 

550 

600 

650 

700 

135 

86 

43 

22 

S 

142 

95 

57 

35 

17 

57 

45 

85 

3 

5 

1Z 

35 

76 

0 

B 

20 

40 

83 

27 

45 

B8 

Hanson 

(■267) 

200 

220 

240 

260 

250 

67 

47 

27 

14 

5 

70 

50 

31 

19 

0 

54 

36 

25 

15 

11; 

4 

19 

2 

5 

6 

12 

5 

8 

16 

26 

Trafalgar H*. 

260 

280 

300 

330 

48 

29 

17 

6 

55 

57 

26 

11 

32 

16 

2 

4 

10 

30 

3 

7 

15 

83 

20 

37 

Jaguar 

(*212) 

160 

ISO 

200 

220 

53 

S3 

15 

41. 

SB 

58 

23 

11 

43 

99 

18 

1 

3 

12 

2 

3 

8 

17 

5 

12 

20 

Tesco 

l*224i 

160 

180 

200 

220 

66 

46 

26 

21 

69 

49 

30 

15 

sl 

33 

20 

1 

2 

2i» 

8 

liS 

ni 

4 

11 

3 

6 

15 


GALLS 


PUTS 

| Option 

NOV. 

Feb. 

May 

Nov. Feb. 

May 

n -SE Index 
1*1168) 

1000 

1025 

1050 

1075 

1100 

1125 

1150 

1175 

173 

148 

123 

98 

80 

60 

40 

21 

1B0 

166 

130 

IDS 

98 

72 

52 

40 

105 

85 

72 

59 

1 

H; 

3 

4 

10 

15 

28 

3 

5 

8 

13 

19 

Z7 

37 

50 

26 

35 

5a 

65 

BAT Inds. 

t*27b) 

240 

£60 

280 

38 

18 

1 

47 

28 

18 

CO 

33 

25 

1 1 4 

6 1 21 

6 

10 

28 

Barclays 

1*519) 

420 

460 

500 

350 

102 :J10 1112 1 

62 75 85 

22 42 55 

1 l 15 1 27 | 

Oi; 1 2 
Olj 6 

2 17 

55 1 40 

4 

12 

22 

52 

«ov. 21 . Total Contracts 5,085. Calls 3,784. Puts 1.30 1 1 

* Underlying security price. § 
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I N D U ST R I A LS— Continued 

Ml- I U-wA h* | Ind 

PHte I - I Kd ICSrlGrtlwE 




P»teii«w7V%„ 

ABtaD. 

fetal Chans , 

MaalSaHcnSgsI] 
HtttwecJBntt)K..7| 
tHUmdltartj-ZJ 
MrUJttHCoHS— 

Metal bo I* — 


(Nnmai takotrieo- 
OStMpcCaXaJ 1 !- 


(KsnnSn 


270 L. 


„.. ©*%! 23 Inn — 

i± ’MB “ ~ 


tn 


59 


painw. 


fSESfel 


Photo-MoSDp- 


— I 328 (+3 


lOBlOp . 


feten'B'Up- 


«10eJ 


Bb I Do. 'A'.. 


Oo.JJiyxCvPta J 

tmeJKAJ IDs 

taohtfiSg 

bi impSe 

^feisd 


Oo.’A'N-V 

KeeartgoMdSttSp, 

Secretly Sente! 

5harmWve 2flp_ — I 
Kbafdou 
Shiloh 






142* MbUtoehlOp — 
‘ ladtaladaSOe 
5aflcLa»20p- 
Soqric- 


OMABSttSJ 
<G.WJ20p_] 
bearU-WJ 


SnnHMgsSp 


, OalOpcCariMPrfa 
(Sat Faradm— 
ttSaataMcQfcnd. 
Pti r n w eris— 


■ MtEblLSkSOi 
iPkA ©e_J 


«5p_ 


ITectaotovforBto-l 

rst Woaismi—i 

Ih.TimoVri.5p | 

rkMIUelM. 

WASOM- 
R1«lry(£Bi>lSp-J 
JTreKW.fiiJkt-n 
1 FJ».5p 
foMha«.w__ 
Pm* 


rH.20p. 


£32*851* N.V.FU2_ 

17 pi.GamitaSp- 

sfessssy 

UO BV.W.^ 

109 Mg 


Zlfc fatal Grp. 20p 

66 node Potts. Up 
Utti Wafcer Knr. 5p 
BSt VWBfctaWFWWJ 
n\ maMriort^-- 


NasWsS 
WBtsm R- K. 10p . 


17} fWrteclOp 
205 Westn. Board Up— | 
M HfmrsCntaW- — . 1 
610 Wtonnaa R- Aogef 
138 Whkeeraft 
12* WldnfjrlOp 
143 pmHooLU 
* : 

M MUmsU 
120 Mfe(Gcotge) 

440 iMMerfiugta — 
15 WtertaaSMUMa^ 
39 WaidCAi1fe)5p 
22 KartMMn(A0Up4 
78 hrkwegftg. 


R-5 


t2Xj 7J 


+4 025%) 


« h* 


£32*+* 

n 

54 -1 


j+5 




[SuaPgM Sen. Uk> — | 233 tj 


f-1 


9.7 9.4 
1 0.9 Z29 

su 


lL5i27| 

QShflH , 

1X1 1 


111 


ml 52 1 213 


L~ US 27 


~ 1 - - \B2 


isi 


.Mp3 
r«n33 
1128 

lulu US 


Sm.He' 


& 


21B 


1U 


■ V 


172 


hi 


Ul78 U 


22 




Ul2 


04 36 - 


3J 7J 4.9 


INSURANCES 


£2ffl4 

DU*J 

345 

my 

231 

172 

£286 

210 

635 

503 

673 

SO* 

520 

225 

978 

•£35 

602 

247 . 
&oy 
Sr 1 

356 
92S 
655 
535 
BOS 
540 
517 
302 
240 
440 
415 
707 , 
d3p»J 
£27 
220 , 
aiM 
«s 

53 


£23a.Uemfer&MCD*ta 
£57 Da.llpcCm.I100 
Mi ftStara Vwc. DM50 J 
03ft RmfricM Sai CMP J 

425 IrttwakSa -T 

172 KbyMCOcraUlOp , 
£Z3Jj toottiMdlnLSL— J 
162 tam-IWw— — - 
107 WmrWanMlOp 
\sm iimi4UK9ecC«._ 

132 EtatrALWlli. — J 
290 -AltamMIlSojOj 
42S Sag. Acddent 

507 IRE 

357 

317 Mh(CXJ30p. 

130 TcggttstmtM- 
416 UtaA Genoa! 

£ 211 , jbertyUkSAfU — 

07 jmdoniUan____J 

133 Lindm United 2Qp—l 
£2M darsh Mdjn'n 51 _ 
137 4BrtH»ip.20fi__. 
242 >WS6Mneiigtallk 
720 Peart So — ■ ■- 

370 Ptoenhi — 

430 Prudential 

620 RcadSInseCtaBC 
405 Rf6ne5v— 


210 SedpmdcfcGntalOpJ 
US KMBMrttxmd 
297 StetartWr.HH 

335 Sw Altera. 

545 SmUhSofl 
694 rTUShoMEOH^H 
£23l| rmtaartiSLDO— J 
158 rndehdennAr— I 
£19* ft*wtaS2J0 — J 
330 MAFita— 

31 Windsor Sets. Ifti 


OW+»i 
530 >3 
345 . 


111 

163 




♦1 
620 t-3 
503d *« 
673 *13 
*5 
493 *3 


205 
500 
£25 
602 
246 
£41 
192 
353 
925 
648 
470 
790 
532 -3 
516s +6 
‘ *12 
*2 
+3 

*5 


293 

232 


45 
690 
m , 
£23J»M* 


220 , 
£29*1+6 
49Sr3+17 
46 1+1 


osLon 


ou% — 
«20% - 
«26Jc - 
2U - 
T6 j0 4J 

os zoo - 
112 — 
63J - 
09% — 
42 — 
038% « 
19£ - 
«3X - 
- 7152 — 
tl7X 28 
6J5 18 
1R5 - 
MBSOc — 
tI645 — 
122 12 
0*2.40 16 
52£ 22 
W 2 J 
t3U - 
*192 — 
719.0 - 
C60t - 
T2H£ — 
76228 - 
782 22 
649 23 
71S2 LS 
7M42 — 
716.4* - 

«S = 

T12 — 
05192 — 
TfilftS 25 
tdO^U 


48 

w 

0.9 

M 

25 

inn 

32 

05 

32 

28 

58 

4.9 
S3. 
SO 
4.7 
S3 
44 

3.9 
7J 
42 
3.9 
M 
5J 

44 

58 

59 
M 
63 

3.9 
38 
58 

4.9 
3.4 

3J 

4.9 

53 

30 

23 


m 


201 


107 

073 


16.9 
132 
158 

10.9 


16.4 

\2DJ 

151 


137 

160 


23 

7T 

92 

196 

155 

115 

180 

44 

3S0 

52 

56 

223 

ao 

110 

306 

16 

US 

m 

•» 

290 


75 
55 
158 
115 
220 

3»tf 15 


LEISURE 


t-HTVPreftl 

Mittm Lettan 1QP~ 

Itaglta TV *A — — 

M«faallHU«.Uto 

SafriWAVA' 


EaQ&Ka6kH-J 128 
ICanpari M.20p>. 
"^^IT.V.WVSI 


KeandT.V. 

- HtaeminPnK^i^ 

41 : 3Mer Beats Ifr. 
162 %sLrts«a— . -| 

46 niAfiiwSo. 

68 IrmpUn TVA lOp — 
198 rtTVHofl'Vtq. 

100 

78 teVR 

B21j MasHlOp. . 

9 KtarrSTMOenlflp^ 
IS Men’s HkteSp 
UZ- LWT"A“ 

42 LjMareUBc let lOp.J 
36. TMHCFanSusU^. < 
98 MngaL Ag. Ift. life) _ 
76 MMaanstarlOp_, 

138 WteWtaWlOn | 

twonmeLeft — 


50pJ 230 


70 

14 

378 

124 

B7 


56 

220 

58 

91 

278 

135 

78 

UO 

10 

200 

Z7B 

60 

a 

128 

95 

200 , 
2B>3> 


hi 


hio 


OJ 9J 
5.9! 178) 
gtCLX 36 


778 

931 

6X 

ft* 

IX 

6J 


622S2J 


7dL75l 

U6fl 




22 
13 

-J h 

14X72.9 


14 « 

fiM 

tjl 


025120 


IlLf 

U 


1146 

Kkhi 

J136 

BJ 

4.9 

6.7 

4.9 

1129 

54 

{cut 

P9B 

1LZ 

64 

182 

1274 


November 22 1984 
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MM 
Mob L 
46 i 


1+ en 
Price I - 1 


PwriGrtlPlt 


3iy 
66 , 
29>J 

no’ 

420 , 
Z7*aj 
158 
70 
14B 
140 
930 , 
ZTH 
150 
190 
413 
35 
145 
» 

157 , 

93 

161 

173 

197 

101 

S 

98 


I Stack 

tacmtoln 20c I 19 I... I - 

Fer Nertta tax see Paper. Prafag 

rsAtrtad 17 ' 

ILonJ 46 . 

PWByRadtoNVSnJ 22 iJ I 618010 imn 

£tac Si Jtfcl i 78 1-2! dl^ 48(27 99 





. 5p 

Etartam lftj J 
Cdy'A'HV^I 
Clyde I6V_ 

LearelOp I 

Hus. 2ft> 

GrpO I 900 

PMoUbJ ZS 
SOP 



TV’A'lOp — I 170 
inc 50125— J 


68! 4.7 ! 25 11.9 
bgO JB: 20 i 02 '222 
5±{ 19 !ll4| 65 

Su ilia 

•4^2-4 1 * 26 

T3.75 Lb 1 3.9 -Z3 1 
1-10' 136 36 2J H6.7 
— ' .... ( ML25i 18 7J IllJ 
145 L„i MUB 11 3b V* 


lOp ] 14 l.._ 

»5p . 140 1-2 


'StoVtgUp — 
TefnhtonSra SDa^ 

OUenham Hcdism. 

hd’etTV'A' 10p- , 

~~st CeUiiry Dqt _.J 144 
'TjoeTtisTV'A'Q _| 155 
Utterly WV "A* _ 101 

UosJ5p 23 

59 91 


tllj 2.9 j 68 1 7 9 

S2Xl 4B 1 10 Il4.7 
151 * I 66 I 6 
«58| ♦ ' 52 < ♦ 
UA 42 * 18 '354 
<e 3 16 I 76 Qfljl 

155 LB 1 53 |ia-7 

825 24 i 76 ! 80 
4 75! f ! 6.7 6 
«£L51‘ LO 1 32 456 
325. 38 1 51 1 93 


MOTORS, AIRCRAFT TRADES 


76 

325 

466 

221 

85 

47 

£23^ 


Motors and Cycles 


33 IB150P , 

227 fan. Hitt. 0rtO-Z3 
294 haedaUswV50 

170 Uacaar 

54 Kate Car Ilia 
20 Wtefcn «eor lOp-! 
£16W(*oKr25 


-'=:»!= 
86 1 0.9 .115 
67 75j 28 1 58 I 7 ■ 
67 i-i -j - ; - in* 

, 36 1 - - i — [114 

; OBSjtJa lvQ23%: 06 i 29 1613 



Commercial Vehicles 

45 [ 30 [ERFOIIdgri j 39 I ... I B— | - I — ! 58 

130 86 puntrelGB) I 87 1+2 > 646- 38 1 7.4 ] 63 

42 I 22 lYorkTMerlOe i SO L — .1 B-J — I — I 48 


lay 11 


8 life 


Com 


20 MrfhMSmam I 

Z3 lAmS-ngEa.UP — 1 
38 lArtnraotn* Prods- — 



RrtaeHjn- 
■ Smhlfle — 

28 jKwA-Flt Hta. lOp 

158 tncBlndS.a 

87 OOleiA50p 

31 jSnnCraaplOp — 

20 MleedbeadUJ 

Garages and Distributors 



L9 pan 

lU6 68 
5.7)4 7 
2.9 169 
231(631 

33 jlZO 


116 tom&Cttee 
6UAiezanml0p 
27 lApotonnlGni 

1X4 Ikbn-IIM. 


199 
12 
41 

Ml . 

170 
•134 
140 
43 
UO 

64 
62 

Wtf 
175 
57 
146 
45 
435 
113 
14 
85 

65 
88 



T5-2S. «J 1 3.9 


88 1521 


111 

T78 

47 

235 

590 

214 

137 

125 

360 

555 

252 

123 

MO 

57 

123 

185 

155 

98 

500 

87 

328 

143 

145 

262 

49 

127 

U1 

200 


aol69 
7.7JJ98J 

NEWSPAPERS, PUBLISHERS 

250 |As. Book P.2QP 1 330 1 1 T7j| 27 


260 


|As.BeekP.20p 
. Hem — «. 

8PM Hldgs. •*'- 

(a.s,cj. 

(Bristol Ere. Post 

(SbrJJ 



Itodr Mall %' 50» — 

eTm Id. ADMIT 

Fleet Htdm. 

podoilS* 

FwPta20p 

HI 

mLTIamBeal- 

14* Hook 20s 
.'pootHPaaSOp— 

FUeiUBuABtelQp. 

69 Hteg»Cn»m.5p. 

385 New Im. Spec. 0>r.. 

540 OdaansPs60ii*ig-J 
148 PananhASeta.— J 
175 touMgeAKP. 

265 im-Wenreners 
73 Webster* Grp.5p 1 

PAPER, PRINTING 
ADVERTISING 


Bene Mtakai PI—, 
IPCC 

taata Grp 


0p.Retrtc.Vt8 


£31*1 £2iyrWTGplncS0LU. 


18 

106 , 
uy 
uo , 


74 jAWcoti Ire. Ifti. 

116 pew Paper 
30 WiAWtag. 

155 
368 

139 
UB 

98 
195 
371 

205 
B3 
120 

38 
86 

104 
78 

39 
225 

68 
,235 
118 
85 

140 
42 
83 
7B 

147 


Carfton 

For Onata n Sir J3 see Hewspeper^, 
fcnteyPrtnlOD 


B3RG. 


MyaPacfclOp- 
iastlaacv Ppr. 
EmftfPoa- 


; erryPidrlOt). 
9tdiACp.l0p 

IfamdeteZOp — 

Been Gras lOo 


£29*4 £15>; 


Good Retains lOp -I 260 


■Hi oweti Bowers 5e 
* Kon» (Robot! 2Dp 
DaNorfVofA' 


+Nmergrhd Grp 1 190 


WOPGtap 
LCAhleas2Do 
ImK-SCElOp- 228 

NcCarqooiJtJe 138 

HorrO'Ferr.lOO — 98 

MormaOpexlOp — U§ , 
temy A Matter S2- £Z7*(+* 
^Pres Paper 20p 

tone I Mittall 3p -I 230 
totWsIMtdaeO— J 200 
S^Miom HanS^] ^ 


Sedtt IDnritO SJ 20p_) 113 
SawfltUeffaO — 

+Tnde PraaoUar Uk) 
JUsberWaBcerlOp — I Z2S 
PyatwPofa nlMSp-j 305 

Waunoopte. 


82 

178 

36 

170 

590 

173 


125 

360 

540 


1*3 


220 

91 

140 

59 

118 

350 


15M+2 

95 
435 


328 

118 

143 


43 

125 

106 




30 

555 


+5 


toU 28 
142 24 

15J 27 
H9£ L9 
473 17 
4 .72 L7 
K6J 28 
1*143 30 
, Puhfchen 

tat 24 

3J 24 
jQ52-W 6 

mw 26 

H2JJ1L7 
tx5lL8 
2J 45 
♦H3J 31 
4.S 6 
27] 28 
1462 21 
*085 24 
4X L8 
16287 20 
jlX * 
nl« 33 
•244 33 
135 34 
(an ^4 - 
<06 40 
615 34 
6836129 
t&$|26 
131 L8 
Gd3X 26 
092e - 
JO-35 23 
NIX 40 
«L4 38 
1C 9 
60.71 10 
1324 6 
25 0.9 
TtELiN L* 

63-1^20 
156)31 
6(06 31 


s- 

352 

340 

144 

1460 

136 

33 

zn 

118 

185 
234 
420 
720 

65 

590 

155 

330 

160 

54 

109 

77 
260 
320 
102 

25 

9B 

28 

97 

140 

9Z 

166 

74 

240 

158 

40 

85 

24 

345 

170 

198 

100 

122 

490 

186 
508 

40 
320 
935 
MD 

78 

298 . 

41 * 
313 
450 
198 

17 

312 

132 

□24 

315 

327 

KO 

60 

ia 

117 


(C.HJlOP-1 374«4_ 
MerttaerAHtoWB 

lBSij Brtm (Percy) 

277 kad f erd P tnp. 

230 BrtdsewtterEa50p 

105 BnthbLand , 

(£333 Oa.l2oeCJx.2002.taS6 

117 htteiEute 4134 

25 Tapore Preps 
170 Caa-ACaartles 


WtatCeHtaRSUpJ 260 

PROPERTY 

1 at 

10 lUp — I 111 


♦16X 23 
16521 31 
4X1 46 


U|3B8 


1146 

hut 

p.41 
W7 

1171 

15.9 
197 
I4L9 

9.9 
U3 

* 

120 
111! Q 

uut 
((95) 

& 
10.1 
!222 
|4M 

4 

150 
128 
121 

& 
217 
85 
140 
158 

L8 
0.9 1429 



57*toitea- EretS 

288 |S«»(C 


101 


128 jCartfiD PrspTOp J 152 

195 PwxrarlKlil 20p_-j 220 
365 

615 ICtetHarrEsls. 1 700 

42 to, Site Eaates^n 64 
4® PVLASOp 
124 


,590 

fctateMckons IS 


255 CamxoHMas20p , 
85 Coates Esi Ms Sp-J 
38 CorMSeo-Up — 

71 Tear New T.10P- 
52 County Pram -S' — 

220 taw Prop. Gm. 

130 JaeteOfldgsl- 

7 2 MxiDer Corps! 

18 Dares Estate* lOp — 
17 Htewara 


DoXUtete I999JM J U7lJ... 


h5 


12* E&M1 Http IDt - 

8 EstteTrasi 

125 i5S.A Agency 

85 -sto.6GM.20p 

145 E3tS.Prop.te — 

61 -«nsot ta*..- 

215 EwnNwNttO 
125 Farr** ESS 50p— 4 3514-... 
23 FheOsts tors ~ ' 

62 Sable Kse Prep Sp 

a KSttertHsete-lfti-l 
225 tansarTrtrtt 


140 St. Portland SOP 

148 C rfyratt Offices J0O , 
82 K i p p— rUPrpslfc J 
65 MtweodGplOTO^ 
387 ftamenot'4' 

144 HtatevrPteUto-^ 
460 Hainan lOp 
19 pHKUod — 

255 l*r> Property . 

559 W tnc PptySJXl — 


80 Uermyn Imtst 90 

36 pnsi<M.P.) Up.. — 77 


234 LamqPidpetws — 
£120* Dedipcij 2000-05-1 

32* Land toeeHOts 

249 LaasSecEl 

282 »tendLM»SOc— | 
142 JXChEiksrmlft 


S* HJfa&MiflMp 

263 LetLPibr.9m-10M *75ij.-.. 

U3 Lan-SbgpPrap 

015 On. 9pc Cm. 199*99 

255 Lyman Htap. 20p 

250 MEPG 

98 IMttUwtt 


41iAtaribnmi^i5p— 

68 Warier Etwet 

100 toyteCifyPram 


U*He 
ZM 
350 
3X2 
180 


26 

2U 


338 

95 

38 

187 

68 

210 

307 

85 

19 

98 

23 

10 

138 

88 

1S5 

73 

230 


rrt 


37 

79 

23 

34S 

ISO 

196 

96 

68 




m 

906 
36+4+* 


275 

893 


288 , 
ami 

36>4- 

304 

386 

192 

PA, 


-* 


hi 


h-ll 


+2 


125 ill— - 
Q24T1.. 

315 . 

324 1+3 ! 


mi 


a” 

zuzo 


lojlS 


iiiugib 
16430 
♦9S 


146 L3 

47 IX 
QB*% - 
1.7 0.7 


to 


25 


20 


1925UA 
118J 12 
H)5S OX 
9165 9 
16X1 L9 
4J 4.4 
tjZJ 26 
175 15 
125 21 
L65 33 
155 31 
125 3.7 

135 04 

105 15 
63JH 06 
3X 09 
123 17 
875 13 
3X 25 
40 01 
U5 9 

2J ^ 

U4X 40 
55 12 
L4 3.4 
55X 3.7 
♦OBe 03 
1«75 16 
9X 6 
B 7 14 
01c 8X 
48 U 
08& - 
163 26 
♦L4 08 
155 21 
Q8*% 73 
UJ16 
1727 14 
045%l 19 
r&2S 32 

4H21 

MA1113 


MXll U 
OTSUl 


22 


, 6 

116.4 

1529 
pox 
12X 

es 

5.4 
(123) 
3X*U7) 


133 


MIX) 

fa«X 


JII73 


03-4 

97 

127 

173 

(027) 

18.9 

(£x 
1 215 


16X 

287 

I3L4 

it 

& 
1336 
112 2 
1U 
67 


13X 

60 

24X 
| M3 

9.9 


1187 

235 

1312 

7X 

335 

1353 

I 

1173 

123.9 

£i 
127.8 
1 126 
93 
27X 

1216 


55 18 1 25 30.1 
1O0( 1.4 1 35 1*02 
107 L... d975i 09 113 0*(1* 11 
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3Q 

88 

95 

37 

57 

239 
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a todnerwylOu 57 

8btyMcKajSea2fa 112 

109 parted Sea feZD 122* 

210 MeanrtWQC 245 
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11 

94 

29 
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S39V 
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21 SWItamPras. J 29 L.. 

lT’t'+Sheraow Sec. lOoJ 12>j|..... 
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JC 
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35 
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32 

565 
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72 
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61 
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62 

59 
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& 
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33 

49 
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30 

66 
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1 
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M.7! 

1.7 

36 
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1.5 
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70 
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Bazaars 50c 

Treeionr» , A'50c 
Brews Tfk ...... 
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69 
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MO 

£92 

42 
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U6 

•S*j 
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85 
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153 

29 

47 
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90 

X 

77 

17 
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92 

11 

67 

87 
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65 
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[talks Bras. 
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Bwwato 10 b _ 
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91 
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X* 
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68 
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7) jpeixDtt (Jnesl lOpJ 
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40 
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56 

34 
33 
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BS parktadV 
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85 

X 
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a 
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PoencerlCea) 
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root 


wyY30_ 


0 hrekhdelOp — 
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9L 
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72 
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21 
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40 

■ 


53 

S3 
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56 
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52 

28 

68 
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45 
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74 

S7 
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> 
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14.7 11 
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C 3X 
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10 14 
73 23 
43 14 
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2Xre L9 
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4X OX 
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10 LO 
16J 32 
13 5X 
Hd2X 
■33 23 
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tl.45 02 
3i 4-9 
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2-25j 33 
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12X 
69 
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69 


w- 


41 
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60 
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73 


69 

64 

03 

lUl 

8.9 

60 
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4.4 

61 

71 

4X 

66 

63 

69 

16 

62 

83 

3.7 
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5b 
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£ 

60 

14.9 

80 

of 

47 

7.9 

|(5X) 

B-l 
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(52) 


64 

ax 
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BS 
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Investment 

120 n Trust 1 

68 > A 

440 Trust 

57 lac 



_ Tn.'ff 

220 lAngto 4ra. Secs 

53W*nilo-lnL Ch» 


384 1 Da Asset 9 b-_ 

114 UnqleScsLIne... 

10b torehunedre Inc. . 

64 [ Db .CaaSOp — 

146 MArpote IASI) 

312 [Ashdoan te. — 

set Special 10p 1 

95 luiama Un lOp 
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215 BaHIteGmonl Japan- 1 
84 B«tlie Glftord Tech— 
66 Barters' te. 

1» Berry Trust 1 



media Inn. IOp 
'in Me. £3 

363 1 On. Cap i 

76 |CJR Pectflc Inr. Ta — 

24 * Dp. Warms I 

bO barter Tnat ; 

230 paid Heaitt £1 _ 

32 pry & Cara. Inc. 

(395 rOaCaB.(IH 

95 JCdy* Forerpe M». — 
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82 jCaaVeettxtTsL 10p_ 
17 Do- lOOWKTaffil— - 
, 17 I 00.120 Wprf lots - 
1 412 temlwtaJtiM- 
82 Creetet Japst 50p — 

1 230 tysUcFtonmU 

5J/j2Mna tllnc.1 

5*1 Da(Cap)2p 

75 Betty TsL Inc. 

75 fOa-ttalfti-- — 

290 prjj+on Japan 

2<2 BrayunCem 

87 urayuxi Far East 

2b I Da Wanpns X2-9L 
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57 1 *0ualresllnC.5ftt 1 

720 (DaCwnalU 1 

140 iDuode! & Loader 1 
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3ft ItunfcirqhFinTU- ... I 

8b ltdrt»rqh Ini j 

20 I Do W Jrtarts ; 
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210 (Elea BGea. _ • 

325 (Energy Rn. 8 Sere 55 1 
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69 lEnq- 6 HV Truil.._. J 
52 lE+s i Scut in. 
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13 

1115 

7X 
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EX 
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*2 

tail 


3 13 
0.9 
13 

05) 12 


♦17] 


13 

axajLo 

ll 


11L7 

1L83I 

T35 


908S 6 


90 


t2J 

«3 


£ 


i 


1L5J IX 
tftdSj LO 

435|L0 

oaflu 

tftbj L4 
12iU 


4.9 

2-2 

|1M 

OJ 

53 

19.0 

32 

30 

1169 

25 
11-1 

4.9 

27 

34 

L2 

08 

02 

37 

0.9 

32 

3X 

M 

5.4 

53 

43 

26 
14 

OX 
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I IS ! i 

lyoSISflXtW 

j t6&;i0!43 

! 23; 14 ! 37 . 

• «X5 10:24 I 


(EtatjCtePrlP--- 

iDb.DM-5(to 

jEiaupet" Assets Kll 

p6C AUtacete I 

rfiCEuraM — __J 

r&c Pacific te.r._i 

randy te Tst 1 

FariMf A fien J 

ttariatte Assets 1 

fan* Sea. Ara. 3 

FUCHR025- 1 

FMgciregJapMH _ 

Da Warms 

Ftonteg Arnerm -. J 
Da7pcCrt|rdjr 1999] 


FIcmpg Fir EtMrri„ J 
Perrto9 Fled«i»l— 

Flenwg Jaju«es*_-_ 
RemagMenaattie-. 

_ rterunq Deems Tst J 

UMTetasq Terit. Ire 

‘ iFfe(rdnqUip«enal ...... 

IFarcipt&Gol, 
SH^nfortelnc.. 

3*1 Da. ta.2>; 

_ Fretoes li 

Do.Cw. 

fcTGhteRtca 
)G7 Japan 

EartonrtAraenc*i.^-J 
jtauran Inti F. Tst J 

Da Warms : 

teeCoRsototaea. i 

Ceoreil Finds 

, OaCte lOs. .. 
tee..Sll*bvl2> i p ' 

fctarre suites. _ZTj 

EiwitHarlm! i 

tentanHoue- J 


Do. Warrants — 

frlBtPMyl 

mrpendecd her. — 
Im.m Soccns — 
nuestors Capoai _ 
lltpnR Assets IOp-. — I 

tesey&m.Q J 

puHohknre 7 

ikwete.inc.10p 

, Do Cap. 2a 

keystOH te. 5fti 
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9b*lMCS. 6 Lennon lm. ... 

„ (Lew Oebrreure ■ 

39*1 Jnlietete. tnc20p ( 


128 

145 

267 

268 
162 

95 

Z17 

326 

408 

127 

81 

W 

151 
Bb 

152 
149 
260 

89 

85 

104 

99 

U4 

109 

159 

154 
262 
625 
108 
348 

73 

43 

X 

13 

358 

US 
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166 

137 

252 

155 
127 

X 

136 

296 

104 

116 

194 

dud 

169* 
£15*( 
157 " 
235 . 
£304 
2M 


206 

385 

147 

246 

355 

347 

206 

117 

494 

220 

66 

256 

181 

73 
56 

125 

X 

104 

117 

112 

74 
146 
*0 
176 
272 
136 

B6 

122 

104 

«i>4 

274 

200 

70 

192 

277 

149 

1CB 

678 

104 

93 

514 

99 

136 

34 

251 


226 l .-l 1033] IX 1 65 
382 1-2 l 1224 QA I 46 
125 „.it>O10iai2l 7 
11(13(20 
16) 10 1 20 
I35f - [36 
... fchUX5J 
(+20 1 94j 0 4J 

009 L7 ! ft7 
16.0110 3.7 
[lOh^L4 40 

425 13 14 
07-V - 163 
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73| LO 40 

ZflUilfl 
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39 0.9 
281 Ll 
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22 St 10 


101112 
♦ 1 187 


198* 

Wte Low 
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325 BS SlfirewoOiltaVt- 1 90 
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975 JX I 69 ' 6b 
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15 ( 6 WCiarMi Energy — i U>,-+1 
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Obi 48 ! 16 IUJ 
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60 KkHOdEl ■> 78 I 
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140 92 IGajtPrtSs ) 112 ■ 10 63 1 13 116.6 
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54 


1171 LX 
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532 U IU 
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145^101105 
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325 1 250 'Ins Cant-GasEl — i 303 j+3 
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jklB C Dull lac lap I 
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M ppip at e te. T«. 
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Do. B 
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Da Can 
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1920 li 
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i— 
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Ti 
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ntCwyrdLpndwiTlL 
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72 tofart I 75 i-l 

63 btOscNiaHyorcU-! 65 .. 

ICFtePafloer I«1 I 30 




26 T«Penmr»«n. * 27 ' 

70 [Prtranol IOp 1 255 1 

US hriraeae 12*» j 142 ... 

12 toPetreEnersi 1 14y 

£73 hfWeaSA. j £95*1 

45 k p a T i to tt P itraW M -J 46 

57 rePerretee5a : 60 I. 

9 toPtorwiftiASaslH.— j 9 I. 


I 13-75! 1~7 I 38 i205 
i — 1 _ I _ I — 
iBFrJO^ 4 I 58 | 4 

! ~ i — J — 1 — 


1X9 toa-Peta — _i 140 
42 PremcrConL. 5p — t 59 . 

432 baw«reO.KI J 439 1+5 I - 1 - - 

ESOWRuyto Dutch FUO — i £40%+% : »«5V 32 51 
205 fPSASOL Rl 1 240 '+5 i 033d 4 |b0 


)4SamnsA02Se — J 440 h 4 

pSaxon J 375 +5 

toSerwre ResJl ! 377 +4 

'Staff Trans. Rk 1 625 +3 


625 
62 

147 . 

67 42 
205 ....I 

33» . . | 

10 1. . 1 


350 
225 

260 

538 'Staff Trans. Rw; 

59 I 0a7pcPf Q 

134 fetoinw 

50 hsontteat Res.4Qp, 

205 iSreerrepnOd 

26 btSleMa tent (Briil- 
9 ItoStrau (M AS035-, 

12 ttSnmtePet 

UO tftSueiUOBjjaayto 

34 mf Enerpy , 

£65 pr»ac&4'rfcCr» _J £65 

13 jteeaslU Prtria — 1 13# 

168 ^rfcentrol 1 210 (+2 

26 reTnlkar Res Ir Sp — ! 33 . 

213 tatrsnr— J 230 1+2 

37 
36 
58 


N12cj 26 ; 1.9 


_ j _ r _ 

7202 271 60 jirx* 


49*J 1 


taa 


26 

130 

34 


w 230 1+2 

orResfl 55 1+1 

lAiiwiaba 60 hi 

BoeASOc! — ao I. . 


(W.%! - 


10 a 


1.9 


22 


1*85(43 j 53 


OVERSEAS TRADERS 

teousteadlft) 

pertar Ltenes) 

taFirttPacrtKlai5c J 

e.U&Duffas 

ftt.MB.ai)- 

>r ratal. Crus. □ 

tnctapea .. 

Jacks Wre. 



Kewobwests— 
(Ocea.WtsrB.20p_ 
Pat’s*, lock. Up— 

, Da ’A* WV Up 1 

jstettr^MSOS-J 

hurt 0ruL 1 

(Twer Keml. 2ft) J 


PLANTATIONS 

I Price M £ 



24 


45 
26 
BX 
23 
63 
6.9 
42 
,85 
873, 
92(0151 
4X 
4X 


110 

03 

82 

1BX 

tf 

M.9) 


53 
53 _ 
05$bl9) 


Stock 


Rubbers, Palm Oil 


P A 


tonjto.inCone<n_. 

(fAsOtadBouwcs2*p 


S4 Cons. Plants MU5—. 
3* GraM Central Up- — 
*4 KBrtmMly.Pt. MU _ 

77 HigttirekMSOc— .. 

78 Kuala teoeng USX — 

51 PMalayPHMSl 

63 atoeteCeBRStelOp— . 


212 

5 

133 

91 

5 

99 


Teas 


315 [Assam Daoars El. - — i 
7?n t »r»r.m n 


^OaWarranB 

Finance, Land, etc 

I Price M Net ICtariGTsIPiE 



tarefliatasBHMssO-i 220 
63 [ Ito. Spc Cunt PriQJ ~ 

M lArgyleTruSL- 

B2 touttortty te. 20p — I 

72 Bartow HMp. 10p_J , 

9W0»rt* infirmity J 13 +* 


berechaato* I»rs2r_| OOsJ-t, 


!D0 

15 benstatoUto- 
95 (Hfrinl Irws. Q_ 

63 Brrtatea Ante — 


«fe 



r82l 10 I 4.7 


Jaii 


F. Ires J 17*4* -I - - - 


505 

£12*1720 |UwneGra.O , 

McteodltaselU ! 

0oX4pcCre.P|.90X2.| 

ItoranQ I 

PtantB ion & Got tars. J 

WXUraMnQ J 


505 ... 

£32*L 

310 T.... 

159 l . 

725 l.. 

ITl;.:. 


YTd 

Net ICtalRr* 



fid 1-7 
3a0( 4.4 
hb67| U 
84^32 
100103 
IS OJ 31 
150122 


-3i : : : ! 


Ds.9pdMto 95-02 Ja02 


Ml; MtewnVt«.CaSpJ 
i 1X5 Centreway Traa- 
80 Koep Fto. Seres So-( 

640 toaontWJfiGClJ 
85 Kfttf9*HM«i5e-J 
26 KnrrqjrRitlOp— J 
£64 lOaBpcCriJ 95-2000 J 
1362 Era let Up. 

ijfeLteBlOp 

FACEntTalOo..-J 

68 PFleetettr lfti 

675 FFrandteunGra-J 
76 Frost U. X A DJ __L| 

100 H»nbro Trust 

24 Hanreoa Tsl 5p_ 

70 pttaa ParSSl _ 

355 deudmon Adei Cp.-J 

80 Hlto. Fe. fi lm. Cp._ 

545 lre.1m.Tst.Jto.nJ 
£12 toe AS Beijer A SA50-J 
22 Inrest req nCa. 

46 leoryfiSrureOJp—J 
62 KetoaitS'- — 

19 heflod.Ttt.5o. 
lb 0aCae.Pf.5p _. . 

25 PKererra tes. | 54>aj+* 
125 tetdr-a Taylor Up- 

M tofflrtUto 

KPj mdn fi Ass te IOp — | 

24Jj London Im.Sp ..J 

b3 Lm MmflaaL 

<7 OaOeftL — 

1 £79 Oa 7VpcCe 200005 J 

[590 8.&G. Grikai J _ 

75 Kajetfe lees. 10a- J «to]+l 

220 Marui IR.PJ Sp J 

245 MettatHe House. 

188 MeituFiredlna- , 
kiasmeapngPlJ£71S 

|255 UltbfiAIM ^ 

12 «MC low 12*0 _. 

|160 kewnattetScts.- . 

9 Li PCTLAS025 J 

42 IcranaCaoL — .™.J 
31 PararttelOp. 

|U5 Part. Place irrvlOaJ 
45 Jplm iremt 10p_| 

102 StNenanes2>ra ' 

| £7Z*SE £Xt*pc Am . 

71 Smith Bros. — 

1 190 rr*BCrt. Sen. 50c -j 

88 Da Warrants- 
93 LUCoto&Tna50p-[ 

52 IfatPOPlte .J 

26 kYteertaite.Sp . J 33 h> 

21 FYortfltrertlOp .. _ 

175 hide Cano Hto ■■ 20® ’• 


13 75 


|2J 


LO - 
btf.0 25 
112.G LX 
30 30 
Ul 1.7 
0B% S3 
175 2.7 
«6 
0X9 10 


“ '- 2| da 1 --- 

123 2.7 
6LX 10 

QloJlX 
10X1 4.7 
3ft 4X 
09JX • 

793 25 
UD.9b! 3-4 

0^23 
0^23 
0 J9 23 
Q05d • 

ILft 23 
KU LB 

5343 

1 OU 23 
lXto 25 

°S^L9 

1^29 
Lid 27 

Q.%3b 22 
14ft 1.9 
1ft L8 


*(Cdh8 
13(l55i 
10.95) L7 
4.79 OX 
b 1.]}35 
rft3BlJ2J 
Q4*t| - 
BSft 43 
Q957 10 

si 35 LB 
13ft 10 
0J57J 
L4I L7 


MINES 
Central Rand 


£24* 
a?j 7 


S3 



15.4 


202 


Eastern 

{154 {Bracken 90e 

275 )VCansMo4’le«5c-.. 

I 2X0 CasOappaRl 

1 £J3WUBerrtTr«aOt50c- 

I4J9 fERCO ROJO 

(623 £raoieW25e — 1 

I OrVturossRX J 

• 167 Tieilif 65c ; 

1X58 IMarleealeROZS- ...J 
1258 5 AtacarLd 35c — J 
1 138 (vtoklorerto 50c — -J 

£24 ten4ieffMtoRl □ 

1125 fWA.Ni2d25c J 


Rand 

171 |+7 I 05Bd 6 
563 !+7 OlScl 6 
248 1-3 t - - 

523 1+2 J Qb2>.-d 25 


tre • 

Stt 1 


146 42 ! -l_(- 


Far West Rand 

r 25t- 


IRQ30- 

£1*R Qlt^Doornt o mrtr Rl ( 

£281- CSOt.-Oneforeem Rl J 

£10* r 539 £tantsrandCto.20cZ( 
322 194 Elston? Rl- 
620 422 Hartebeest 10c — —j 
KtaefCoidRl. 

■ U. 


813 +1 
£35*1+1. 
240 


£«* £29 , 

£29* £16»JL 

£49* £31*1 Soutmoal 50c 


£12* 828 rStlttoreew 50c i 

£97 £70 hfaal Reefe 50c— _ 1 

£12* 6J8 tVmmpcBRl 

544 328 Wretren Areas Rl _ 
£461! £29UWfftemDrafB — . 
£l0*> 735 SanqunRl 


0175< 13 
0570c 30 
QlOc 2.7 

0200c 20 
0275c 13 
JVOd 2 1 

rorw ix 

QTPtd lb 
03?Ocj 1.7 
Q250c 22 
JQ395c IX 
10280c 13 
fOWSc 1.7 
Q120o U 


900 


LBXXJU.Yte.ui jjq 1 205 |u el CorBSAS130_J 
— — 1 — 1 — I mil mtJ.— . r.uui. 


O.F.S. 

550 (Free State On. 50c — ’ 680 


E*l*l £2)*TS Cedatd 50c . 

ll?*.NBT)gire 50c 1 11 

25 8 iLoranr Rl 51 

£22*iP res. Brand SO: I EZ7' 

£27i;^res.St*yii50c 1 031 

£16 Kl Hetea Rl J U 

£114688 khssed- J 771 

W3T 654 WpIranSOc 1 69 

£39*1 £25 IvrXaiantsSOc 1 £2* 

Finance 
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TTre Jgpen nc hink that helps sxra c run 

5AITAM? 
BANK 



M I N ES — Continued 


1914 . 

*m l»e( 


Slack 


Price 


fw| fe 


Centraf African 
290 |»45 *akari250q ... ) 150 | . 

17 . 8 tear* it Car. 2S1 J 

1X4 ... J 14*1 


21 ! 14 Him CprSBOO- 


N*t I fer I C* 


OlOOcj 0 <38.9 




Australians 


65 «0 1 34 kux 


OIL AND GAS 


12 hjAn. ftl Fldt 20p_ 

28l 2 A-ml Pri 20p 

31 i!UrairEito|20R_ 





njt^Ang.Am Coal 50c 

975 LAagtoArwr. 10c 

£68 to09.An.MdRl— . 

ESStJArelneaalSOc 

140 TEtaierCons.2D 

22 tfCfaffwGofdlQp 

463 (Cons. Goto Fieras- 

23W£asRawCan.l0s 

850 diPiaflRl — 

nOijCeracrsO; 

1 4 ifioidA Bose 12ta — ; 
QOtjjGotd FreUsS A Xm.-j 

£66 WbwlCora R2 • 

1700 (Middle Wit 25c j 

460 iMtoarto 5801 40. .1 

375 fe-WioSOc ; 

14 Kanfl LiMon 15c 

4 3ft RaMUm. Procr- Rl .. I 
£33* £2WTeaii Cora-Ld Rl . J 
180 l 75 (VoschZfcc ■ 


130 
□7 
£11 
£76*M*b 

£29 | I 

203 hU 
26 


“gi 

24 5< ] 
lift ( , 

0133d 13 (SU-S 
0190c] 

QlWd 
0750o 
090^ 

K2r‘ 

05U, 


| 2.1 1 73 

(20 33 
6 14.1 
« I 48 
‘ 1.4 j 16 
6 4.7 


^ I 


Ctfei 
or»d 
0164.1 : 


4b [flA/Un* talraiS- f 56 f •{ “ J - 

1 237 total Rnourtn ! 360 |-6 525c 1 ♦ 4x1 6 

j U ji Berkeley Elton. ,.„.J 150 , — — . — j — 


233 133 tofintaOil- 180 +2 ; - J - “ - 

64 34 IBrrtWlftlfiMen. J 34 I. -J - [ - - 

SJ8 I 2+5 tore Borneo IOp ' 302d I 15ft 1.4; 73 1*1 

540 1 345 'Bra. Petroleum ) 495 j+J ■ l24tf 2-5 1 M 17 J 

81 I bfl J Do BocPt £1 ■ 71 1 • » tU3' - 


Diamond and Platinum 
£73 -£3B tangto-AmteSOC- . £41 j . j Q590c! 1 0 1 63 

61b 1 3b5 iDr BrenOf.Sc 387 !+5 Q40c'36 4.5 

925 I TOO I Ob dlJoc Pt R5 700' ! QZOOc! e 1)4 1 

£11* 856 hrnpjlj Rial 20c - ■ £10* I 0135c'- 17153 

715 1 489 .LeArHittije.- . ' 555 *5 I 050cl « >40 

880 lt>35 iRos.Pw.Kk 710 (+5 I ObOC 1.3 ' 3.7 


36 
120 
177 
406 
On j 
40 

43 

4* 

8*1 

26 
141 jJ 


51*1 23 ipkCHJOf ..I 

38 | 17 toAIhltoe Eeprn NL- 
10>.- 3>jtoAiia On & Mawrah 
191 J 17 toBcscHpuacNL.- 
28 I lJt^f Auslraln Mng N L .... 

45 1 15 toBtamalRn 

18 toBtaAHttMm. — .1 
T7 jfflOMCm ... . 

90 toBntosjneiiir 1 tuu -. 

276 WCRAS? 

44 toCarr Boyd 20c 

18 tVCm'al utoao'lir — I 
20 iTCrnuat PjciIic . . ..I 
S.-tCteMMgArrtkL] 
4VtoCooeMrsRn ML ... ( 

Sl^VCutun Pac NL I 

. . bi.-toEatoe Cain 10c - . . 
280 1 360 toEnoerae Mines I 

lt>lJ 7*toE •erjmr 2ft I 

32 ■ 22 toCcatra, « aid 1 

35 ; 18 toForuyt* OilGjt „| 
62 52 toOmbpilSmiA. 1 

7 b5 355 toGUka«oaita'25c .1 
24>J 13 toGreat Eartnn Mn... I 
55 I 19 toCrtat Vtttord Gold J 
IS 1 7 WttMC Amt NL 20c — 

22 Bl.rtoHaontaNW ... I 

40 I 21) toHrttklmrrif.N L - I 
35 I 33 to'NMaftranilV) . I 
10»jl 4ijWi.enlie» Cu NL J 

42 31 toJmprllic Midi . . .1 

21 1 8 Nfutotoa dn 20c I 

12*1 7 , .-tokia Ora OM N L. I 

145 ! 58 totutctatar NL 25c -. 
120 I 22 totorehaBcna2Sc . 

50 I 21 Va«J(sE«5fk ... 

210 i 128 toMftaus Minus's N L 

46 I 30 toMetraiturMis-.rOc . 
252 i 157 toMIU Hiaji bOt . 

5 I 3 WMinrfieUsCrpi^. 

43 I 30 toNewrarul 21k 

213 1128 Marti) Bruit SO: . . 
■8J* 1 35 Tfih kal^oJi 
o7 I 45 toOMPrarjeMk 
W* 26 toOilrr£ipre NL . 
9b I 60 WFjkon-126c 
7 *» 4 toPan Psntic Per NL . 

*C2 i 38 IPanogs Mna Eep 5o . 
394 : 254 toPfio-rtiDtew 5ix . 
15*1 8 toPrturtffrsNL -. 

21 ( 12 toPortaun Mirmq NL 
18 I 11 MrenUaraunttel. 

260 ISO WRrenonSOc . 

265 1«5 I 90o. Drtt 

4b • 28 toSanankjEwra HL.. 
31 ll*toSantaiE«pra NL- 
82 36 |Y Sett nut 50c 

66 25 toSonstwaMNl. ... 

22 12 MtM.GaKbFkh. 

lb 1 E*«5Mitam Pacdic . .. 

U3 57 toStolttaruRei I 

8>: 5>Xl5xmrDyrrewn2!< — 
42 12 ttSponjas EepTa 

23 10 toS*»R»2fc. ... 1 

For Tuna 1 Rrs 


>sj: 

2 i 

30 I 
23 
120 
133 
370 | 


I * r]Z \ Z 

l+f 010c! • I 60 
iMib+lixi : 

1 n)X2iU5:2J 


69 1 f - i - ■ — 


16 

13 

29b 

272 

23 

36 


310 

212 

275 

UO 

23 

76 

56 

950 

350 

385 

68 

475 

210 

410 


29 toUtdCriOtwrdsNL 
B*toWrst Coast 25c . . . 

6 toWrsareaCn^Oc.. 

100 Imwi Muung 50c . 

154 MWhmCrrfk20c .... 

10 WWtoOsor Res NL ■ .- 
U toYori Restorer. 1 

Tins 


2b 

32 

*'? ■ 
6U . 

9*. 

7 I 
195 

JOV+* 

29 I 
25 ' 

5» | 

455 
WA 
38 | 
IM- 
IS 1 

30 
34 
6 

40 
11 
it*; 

140 
90 

33 
108 
37 

192 
J* 

34 
153 

43 

31 
34 
04 

b 
72 
370 
12 
16 | 

16 : 

275 j+5 
265 *5 
IS I . 

U'.H 
49 +10 
65 
191.4 
121j 
B8 ‘1-4 
6 j+* 

Z 7 

12 I 

see HMC Ami 

32 I 
10 . 

11 

230 

192 -2 
15 

13 1—4; 




Quj 4 


IX 


135 

42 


I -I - 

I — 1 — 

! Ota; U7 

tali* 
a%! 15, 

U'cj 1 5 J i 

\ cmd i j 09 


i 

-1 - 


iJ-!« 

^♦iL 6 



yrr HoanSMl 

jBehitoSOM. 

kgrq- — — 

Jamar 12«ja 

(Malaysia Mng. 10c... 

Writot — 

Prntkaleo IOp 

.SMI J 

BesISMl 

. . topMU , 

240 F«itaBl5P 

145 toTowAabH TnSMl— 
245 ti rote SMI 


245 !-5 
212 
1» 
650P 
11 
50 
38 
750 
270 
265 
55 
290 
210 * 

260 


♦5 

1-20 



75 
75 
370 
175 
955 
36 
252 

725 _ 

£241 J£M 
235 
240 
55 
3b5 
710 , 
assy 


Miscellaneous 

45 


atoy Res Carp 

is. Minch. 1 Oc — 
FEareu lm. irlOp — ., 
(Hanwwi Areas IOp— 

rHqhwood Res 

Homrslabr Mmmj SI. 
pHcFtoley Red Like.. 

4 tats EiptorMiPOi-J 
• StomRrsCU-4 
Norttgaif CS1 

RT2 

Da H-pcLn ■45-3)00 J 
£11 *3 850 toTaratiptaSl 


34 
300 

95 
625 

34 
175 
200 , 
£20*4'; 
23*r - 
190 

35 
300 
625 
034 
912 


I". 


TfllOOo L4 
335123 

«0cj “ 

tuft 27 
09*kj35 4 


43 

(72 


NOTES 


Ualrfe Mtarurtse Mcotrd. rettfl aw art dieiarm are to pence and 
DCKxertaUDra ire 25p Eateucrrd pner-nremm r*«os W COvrn »* bared 
on ureil m>al reprimand acctona aid. ntare povdtoe. ore uMiud art n*- 
yvariy Item. P/Ll arc eaten laird en 'tar* orantouun bate ear a m pi* 
share being conoaird on predi aher raiaun and unrrlmid ACT ntorre 
mllcabic: brackried I tgures atecare 10 per cere or nun ndfcrem d 
ukuHU un "toil" ruwntoaiDn C nm are based M ~mu lira nr oWitoonaa; 
dn compares grass towdena cam 10 rath niter unction, e retorting 
mcpltorul prabrs/Iossrs bat wtlatong ewinatra rrtera a I oHsnuw* ACT. 
YlrUsare bated on oattle pners. are Brass MMUd m ACT tl JO per cmrt 
ana alhm Ire ratot or declared togrttosinn cut npte 

* “Tap Stocif. 

•4 H tes and Lows oarkrdttoo hare tam attested to alkra lor rights >ouri 
for caste 

t Interim since Increased or resinned 

* Interim since reduced, passed or defetrsfL 
U Far -/re* to w res ta te oa appHurw 
4 Figures or report assarted 

W Not o/ficLiiry OK luted; Orabsgs permitted widce Rule 53M4Hal. 

4 U5M. not listed on Stock Eadungr and conwony not ubiectrd 10 ume 
ik » w of iedutwipn as listed securities. 

It Dean m under Rule 51501. 

* Pnee at time ot saspenste. 

r indicated anridrno atrrr DrW»g scrip am-arngnts issue: comt retain m 
previews ora dews re toretaa. 

4 Merger wo or leotentation (n progress. 

4 Nat camparablr. 

4 Same huersm. reduced tual andror reduced earnings inoi cnr n 
I Forecaa ttsioenl; cowl an eartvn* radaied by “term na/eratrt. 

I Cover tom lor cowrw el snares not now rardung Ire dmacM re 
ranking on* lor eewtcicd Omoe«d 

t Corer does not aOc* ire nuns wiijcn may aho rank tor andeta at a 
■rai Date No Pit non malty gmum. 

II No par ran*. 

8 Ft. Belgian Francs Fr. French Francs ttYintd b»**d on mmton 
Treasury Ball Rate stays unchanged Mid nuuray d Back j Tax free 
b Figures bnsed on Ptosamsn re oust* niter ntmute. c Cents 4 Dwtdrad rare 
paid or payable on pan d ttaKaL cover based m dradend on toff capttal. 
e RfdctoDMn Yield 1 Fill ywid. g AMujswd dmdesid and yietd. b Assorted 
distend and ywU alter scrip issue J Parraert I ram capital wuircn. k Kenya 
■a tmertin totowr plan prewaas tataL * RigMs Niue pendwa 4 Ea r —fl , based 
on pretmrary Dgurev iDnidead and i»M luWf a ratcial Ptenem. 
( Indicated dwdentf- coser relates » hmm wvaend, P'£ ratto based on 
blest annual earnings u Frercasl dividend cam based on prevent year’s 
Nrnnos. 1 Sobtea 10 tool u> 1 Dtndrnd urn in enesl d 100 Win. 
y Dividend and virus based on merger terms. 1 Dtvtornd and yield include ■ 
trecul payneM' Covet BoesaMaodi to special parmenL ANctauoeiMM 
yield. 8 Preference dividend passed re deferred C Canadian CMaUmm 
tenser once. F Divwrng an d yrtfl bated cn praweaut or outer oitoa 
nUmatecler 1463-64. G omimra rttneend and yteWI afrer penOng icito and/ 
Ot notes Issue. H Divtoend and ywld bnsed on prospectus re DOrrt dhcul 
nuimaes (re 1984 K Figwrs based on prospectus re oiiiati raunotrs tor 
1964. M Dirtdrnd and ywto bated On preaaecbis or other dlinal estlaiMrs tor 
IttWb to Ptviaend and ywld breed on nvamum otter renciul etohnntei 
lor 1985 P Figures based en prasprcws re other of/Ctol ruuutes Ire 1933 
A Crass. 1 Figures assumed. Z DMdrntl ratal la dare. 

Abtewitotons' to es revteaa a e» setm issue, w «> rigtas, a e» all. to ei 
catnal finuUuiron. 


REGIONAL & IRISH STOCKS 

The biloHiiiy iv J vWior pi Rp^umviJ anv l»wfl il**’.. the la'.irr beii*j 
moled m l»«ih rurrfniv 

Amatt 1 


ABnnr ImZOo 

Craig & Hose £1 — 

Firfay Pkg.Sp 

Mrgsons Bre* 

HottUailSSp 

IdM Eun-D 

IRISH 

W112SH®. .. 
NaL 95% 84-89 .... 
Fu). 13% 97X2 


■4 I. 

£11 | 
42 j . 
85 I . 
OK i 
UO I 

£99 |. 
£83* 
C881gl . 


CPI Hid® 

Carrol IMS — 

DubHnGav — - 
Hall IR *M.) 

Herton Kings. 

trim Roots 

Jaaetw.fi R.l 

TMC 

UlMUre .... 


54 

120 

45 

38 

15* 

35 

65M| 

47 

n 


OPTIONS — 3-month call rates 


lettrstriah p 

AlUrd-Lyans lift 

BOCOtt- — J2I 

BSR. 115 

Bomxii — J 13 

Barclays Bai4 — 42 

Bettham I30 

Blue Cate J 

Boob 1 

BonMrrs.. 


BntAtrtApau — | 
BAT- - 


Brown U.) I 

Btrtfln Ort 
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8 Barker's still in this posi- 
tion, lifeless with stick (4-3) 

ll Spam — it disguises Hess, 
for instance <7) 

14 Learns- about love in port 
(7) 

17 What happens in collision? 
One parliamentarian takes 
case (9) 

18 That part of the house mak- 
ing Ma poorly? (Si 

19 Revolutionary lea-maker (T> 

21 Foot’s first established posi- 
tion? (3-4) 

22 Eager to show skill around 
study (6) 

24 Semi-lime free of that 


ghastly yellow colour (5) 

26 Hazel’s upset— it is shock (4) 
Solution to Puzzle No. 5,575 
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■ _..J 160 

....J U0 


Lieieil — 1 * 

Lwaeq 18 7 

22.7(3 *23 

LSWM^ 10 . 

10JJ VO 

106V -J 36 


UimdFor Can 

Latara int. Cap 
LuartkVLAm. — 

jasmint Firod— . 


Larard Im. lac line.) ...BLllM* 
Larardim Inc itec-l-AlAliM 

Laiard Sua Bev 1*2269 

top. GranGoud -BI.5TIW 

irl-d Broa iira-i — _aio.oa 
DftM Bond Utol blOJO 


LacMdlm. AMS J31 016718 — t Ml 

Laura lie. AMM f — toil 18*0 — J 940 

Laiartlm.AUe(V ..JV25.377J8 —I *-* 

Luard W. Aoct DM_BM»4 1894 -J M 

LararoiHL Asset SF__aF200, 7731 —I _-..J 1-70 

lawts ft Prat. Ctofce (ftuenvey) Ud 

PO Bra 147, St Peter Port, Guernsey 0481-23488 
Cororrooxy Fund fe*S 6L2i — J — 

Lloyds Daufc (C.L) IVT Afgra. 

P O Bra 193. SL Heller. Jersey- 0554 27381 
Lloyd* TU. ONrm it*** U0 6l J *92 

Lloyds Trial J* W *Vaj'x^’ -06ll U62 


Brow* Shipley T$t Co. (CJ.) Ltd. 

PO Bov 583, Sl Helto, Jeney. 0334 74777 

mbt*— ft* irt =)*= 

BffttotieM Hwv*d Co. Ltd. 

PO Bra 195, Hamilton. Buroxa. 

gSSJSSiZ=te & rdu.tS 

prto at Ocx * Next sfi oai No* 5. 


GAV Woridmde,_. J 511*25 — 

GAHer-ca . Sl 17 24 — 

GAN Boston 18385 — 

Fixurt-AM 310208 — 

GAM Tycno.—i - S10*.?« ..... — 

GAM Part Ax 1105*5 m..., — 

CAMPadh;. Sl 1724 — 

liAM Arwngt ..... J >11*25 -...J — 

GrantSe Mnsganeut Limited 

PD Bn 73. Sl Helier. Jeney. 05*4 73933 

Grannie far 1fl Il60 1 J aft .. ...I 2 39 

Kart atari* Hj Nanmoer 7* 

Grimsn Marat (Cl>— Bxrringtoa Fund 

41 Don Si, St Helier, Jeney 053* 75131 
in* lac Ura. if- It 106 1216 ft ... .J 368 


Lloyds Trim Gilt JUOJb lOJIft -MHU-82 

text deal "9 NoromOm 2 * 

Uoyds Bufc iRtcratignaL Gram 

PO Bax 438, 1211 Grave (SwrtrorlraiO 

Uoyds Inr 1 Ditto. tol0*5 112 d —J 1*4 

Una irr-l Groxra Bf* 1 S 6 99* J 1 18 

LNndi ta*l ine®n+__3sFJjj 0 32A« — ..J 7.1 

UoS inri Pacific ZJl 27 J 135-3 wJ 160 

Uoyds Bank lot* rational, Guernsey 

P.0. Bra 138, Guerra*,- 048124983 

“"“"“•■Wi'ifiro ^ - J ' 

Uoyds lutL Hooey Marital Fund Ltd 
PO Box 13* Sl Peter PL 6uertney. 0481-24905 

Merita ClAO 1 UOBub |+0t»l| 964 

PQUarCaa. . ■ .1 S2I.91B I+064SI 493 

tiext Oral tng Cej N m e u oer 25. 

Ltards Ute (Isle ft ton) IM 

Bridge Use, CaOJeCOto >0M. 0624524131 

SAIF h.20J 1266> — i — 

Lank Dreyfus Co m o w dity Find 

uo Trusnc, TO Box 1092, Cayman Islanb. 
November 9- Valuation US 54,59662. 

M ft G (Cafnao) Ltd. 

PJ). Ba* 708, Cardinal Axme, Grand Cayman BWI 

Attette Ea Nne 70 (58 07 *39] — 

AiBlratra £x Un 2l„ S3J7 5BM — 

Goto Ex No* 21... 537.89 40630 -163 1.73 

lAeran (Jrial .1*0*3 *S-2H -JJ1 I TS 

Kurd. 303.1 3226i -1.1 2-33 

tAxoan UniUI K1J 383.41 -1.9) 263 

MinaeiHHrt interatfmal Ud 

fik of BerntoaBbgs, Bwraud* 809495*000 

BdalBFC. IJ1B.77 18«bj 1 — 

Boa idfi Jama n.ja ..._1 — 

Pneer at No» 1* Uot eeawg ue* 2j. t 
aaa IEFC.._._,— J+-S5 9.7y - J — 

BdalSFl 960 ...j — 

. Pnctt at te» 14. Hyxt OeaKng Re* 3L 

tonufactDrtrt Haaovcr Geefrad* 

PO Bra «, Sl Pel*» Port, Guerme,. 8481-33961 
Can Bra. K 10.55 ii-ift ~..J — 

LAta -BlC+,20 10860 — 

LAAOt — . — blSfl.ta? 1«0.9* .. .. — 

MIT OCC .529.74 130.4J — 

iKLMmgrt— -J S10J12 — — 

Gcnteud MaroMteal Resend Ud. 

S’Jriinj J- C36J2 — 

U.5.5.— ...... -4- Sll-Hl — — 

D-lUrk V- DM21 071 .... — 

Sons Franc - — -J- SF 20 b7a — 

jxun» vrT.L. 1 - vj.lli j — 

Managed Fy«d — ZTJ— >10^4*1 —.1 — 


Net assw value »o» 13 «7 84 
ole Metal Truat Mnnro Ud. 


Car Mg’. Co. 8 John 8. eovs.ravrag. turaMO. 

Net assw valu* »o» 1 3 <7 84 
Strategic Metal Truat Mngro Ud 
68 Aihol Gneet. DouSiai. taM. 0624 2C8G6 
StTO MT U) 9142 □ 9413 .... — 

Stronghold Msitagomani Ud 

PO Bax SIS. St Hriier, Jersey. 0534 71450 

Cmaro Ti: L62 73 - 

Surinvsat [Jorooy) Ltd 
A Hill St. Douglas. loM. , 0S2« 29441 

CaoMili: 113 85 _ 14.62 4-0.22 — 

TSB Truat Funds (Cl) 

26 HHI st, >t He iter, jersey «cn. pJ ^ yj4S4 

738 G-ll fd 1DJ 0 1 DS D .... 11.43 

TSBGu’.Fojy 103.0 103.0 .... H43 

TSB Jy Fd 03 4 98 4 3. BO 

TSH Grnov PO 93 4 98 4 .... J.BO 

T5BCrnevF8 102 0 107.2 ... — 

Prices go Nov £1 . Next sub day NOv 28. 


CIO Vickers da Costa LUL WIHUm St. 

London tC4 D».623 2494 

NAV 5454. IDR value U551 1.505 52. 

Target Trust Mngm (Jersey) Ltd 

PO Box 104. 3* Heller. Jerorr. 0334 72936 

Men Cur Fd lOS-B 109.3 +0.3 4Ji 

Tennant (Cayman) Muragoft LM ■"«* 

NATICO 

po to. 2189. Grand Cmnton ^ M9?O0 
Wstmslr Cm 30 33 8 79 ■”* 


_ Tokyo Pucidc Holding* NV 

— Int i nr* Management CO NV. Curacao. 

— NAV per Share >141 .t*8- 

16 Tokyo Pacific Hfdgt (Seaboard) NV 

— Intimis Manapement Co nv. Curacao. 

— nav Der snare 1104.33. 


NDlnCPC S1S»I — — 

NpINlcF S14 34 — - — 

NPlPaC.NC >12.32 — — 

Norsap Fund Myragon (Bermuda) Ltd 
Bank ol Bermuda Bid* Bermuda^ ^ 
AroercanTst >7 9t 8 27 . . — > 

Normandy Truat Managais Ltd 

20. Alhoi S'. Ouuolas. loM. OG24 29644 

NmotMt 16 9091 1 0432 ... 2 00 

NdvCmT 412899 1 .3361 2 00 

CmPrC'G LO 7840 0 8045 . ■ ■ 2 00 

Northgalb Unit Tsi Mngro (Jarony) Ltd 
PO eox 82. St teller, Je»K>» 0334 75741 
FiUNMlS 12 08 13 01 .... — 

PacjOe Basin Fund 

iOa Conic > era Roval. Luxembourg , 

NAV >18-58 -0 04 

Inv. All., MAG Inv. Mnnt. Ltd.. Londfln- 
PflrpctuM UT Mngro (Jersey) Ltd 
PO Box 459. 5t tei-er. Jc'imr. 0334 745 IT 
ObsnrOrx. %r 120 1.192 .... 1-00 

Ptioonm International 

PO Bo* 77. St P+ler Pen. Guersscv^ J S5J0 

Int Doll*' Fd >4 10 4 42 — 

Far East to U<» 3 72 .... — 

intCoryFfl 11 75 1 89 ■■■• — 

Dirt ifllnt'd 54 11 4.45 ... — 

SUtxGlFd LS 5G 2.7b ... — 

Providence Capitol International Ltd 

PO BO* 12V S. Peter Pgrt. ^y*7 267 „ (9 

EUKFsdlnt 1G5 1 175.4 .... — 

AUKSlCMM 1 68 3 ifll 0 .... — 

CjMaFd 144 6 143 8 . ■ ■ — 

LSur Mk Fd 94 4 10' 6 .... — 

tlntLtkMkl 93.2 JOO 3 . . . — 

SlrlFxan: lfl B 1ST 0 .... — 

lOlirMoro 114 1 122 7 .... — 

SlntCurrc* 108.3 116 7 .... — 

>WWT«N 130 1 139.0 .... — 

SNAinStkM: 1029 110 7 .... — 

S Far EJM 107 8 M68 .... — 

SwFr MDd *4 894 5 282 . — 

Prices en Nov 14. Next MUM Nd* 21 . 
For MNpr pricot ring 0401 26726-9. 

Putnam International Advisers Ud 

10x12 Cork SL London. W1. 01-439 IJJI 

Emrg Hraltb 5C< >9.11 .... — 

Inter nsi'unal Fd >5G IT . . •— 

For Bant Fund Man. U«W> 

ICC Roval Trust IMiil. Mngt- 

Dull tor /Ha mold Commodltwa 
31.45 GrasNam SC EC2V 7LH Ot >600 4177 
Resource fd >1*1.08 i 00 

Next dealing date Dec 3. 

tea Broihnrs (loM) Ud 

29 At not SL Douglas. IOM. 662* 2BGB6 

Bond Fund Ll ZG 1 .30 . . . .' 7 44 

.X.IU4H 

MriD^Sla 17868 19134+0^03 9.49 

UKG'llFund 169 2 179.9 -III — 

Rothschild Asset Management (Cl) 

St. Julian's Cl, St Pcler Port. Otonaev. ? 

OC Amelia 32.72 2. 88 -0.17 1.51 

OCSC0-” 201.8 213 9 .... 1 54 

OC Cmdtvl 1*2 6 1 29 9 __ 2-84 

OCSCmatv 331.66 33. 5S — 06B — ■ 

HK Fd MK337.69 40.Q9 +0.34 — 

• Prist Nov 13 Meat dig Ngv 30 ♦Pri ce? 
Nov 14. Neat dlfl **gv 3q «”PrtcgNOY Sl 
text olo Dee 7. T 1 Dlfl wry Well. 

tiSlES^^JRSSr +0013 S.4G 
Australian 5 AJ15.92G +0-012 9.39 

Canadians CI41-2G2 +0 033 10 01 
Dutch Gjdr pF»|S.4BO +8.023 4.70 

Danish Kr DKr160 >99 +0.11* 8.49 

DeulEAh marks OM5S.B2* +0-°|g 
S-l FrsIFlfll Bij«58.29 +0-M 9-5\ 

7 ranch Fr* FFrlB7.30O + 0.14? . SiJ 
HK DolUr HKS10G-48g +0 05B 6.48 


Tyndall Bank (Ilia ft Man) Ltd 

, , so. Ainoi si. Doug'**. Iom. 0li “‘* • s {. a 8I 

'2» StgMlrFB — — .... 9.|» 

uil May ACI —« .... 8.5U 

— Tyndall Managers 

2 NeXT Si. 31 Helier, Jgracv, OS 34 37331 1 3 
TOF5L 190-7 304* .... J *; 

American 205 S 321 .8 ... 1 -8* 

— Far Eastern 253 a 27t 8 o »- 

*— European 1l£2 '38 2 P 81 

~ Prtno *4*g 102.5 i ig.2 . - — 

— PrdKiMtr 09-2 167.2 — 

Prtflflfirist 104.3 111 If ... -- 

PrtUoSILurO 105-6 113 8 TT 

Jertrv F« l70 0 185 B*d 5 20 

ibln-jacUisJ 418.4 455 D +0 3 “ 

4J fi.li twi* 116.G 118 8 .... 9-97 

33 lAecum Shi) 313 0. S2D 4 . ... ,..T7 

II VESWrv Ho***. Do- giro, ton*. MH 341 1 1 
■ B * High Inc GR 111B114.6xC1 — 'n 
{AitmShsJ 214.8 218 8 -0.6 — 

Tyndall International Atatiranca Ltd 

Alton House. 5i Peter ton. Ducrnror 

0481 57066 


Pac'HC tqtv IS' 3 
Dal 1 CSS 

N Aror Entr 91 •> 
O0( M55 

UK Eoulnr 298.5 

Do I 3 770 

Euro taiv 117* 
DoS 1 458 


5 20 

+ 02 — 
9-97 


— Inti Fed Hit 428.5 


Dot S*10 > 895 — 

5tg Fxd Ini 21 G9 591 5 . — 

Dot 3 495 3 680 . • ■ - “ 

SDraom *37 2 144 5 ... — 

DOS 1 730 1 B2S — 

510 Doootll 150 2 J64 J . ■ ■ . — • 

Do > 1 970 2 ors . ■ — 

Cnmmodltv 412 0 431 7 .... *— 

DoS It 20 r . 5 450 ... — 

Gaia si 9 »: i . . — 

Do t 1 0*5 1 1 DO — 

UK Prow* 195 1 205 4 — 

Di. 3 2 465 2 595 — - 

ImfMngd 350 5 369 1» — 

Dot 4 425 Abba ... — 

Lin t+riaa 2 u' > 27* a — 

DoS 3 295 3 470 ... — 

Tyndall- Guardian Mngt Ltd 
PO Box 1255. Hamilton anmuda. 
T.Gturofaond S15 54 — 

T.f. Money S23 ns .... — 

T.CAmsriun >2127 ... — 

T.G Commodity _J~I - ■ ■ ■ *” 

T-CMlniM C >21. 91 ... — 

l.G Birrutl >1144 .... — 

1 & Pat .he Y2 0!x&'. . • — 

T-G Wall street >23 08 .... — 

7-G Gold SU. 49 ... — 

M. C. Tyrrell ft Co Ud 
PO Box 415. London Will MV. 

Onac in GO 1190 .... — 

Unlco Inv oat Fd Mat Co SA lux 

London * Continental Bankets Ltd 

2 inrodmarion Axe. London OI-bSIGI'l 

LK In, to St09» 71 00 . ■ — 

Unltra-Invflatmant-Oaaallaehatt GmbH 
Postiach 1Vi707 P uooa Frankfurt »u 
Unilds DM19 73 70 20 — 

Uni. lk DM69 Dl 73 4S ... — 

Uniicnto DMJ« 19 40 40 . ■ ■ — 

United Fund Managerti Ltd 
16*18 Ouecn* RO Cental, Mgng 

SxMiy T 9.00 _ » 3* ■ • * — 

For Vanbrvoa Cimvncv feed ra* 

Ho room ruod Masaymtal (Jara*r> Ltd 

S. G. Waibuio ft Co ud and audsdre 
33 Kina William 5u EC4R ® AS ' 0 ,.x M 2Z2 j 

EngvNovZO 3*3.21 , -O H — 

MrBdN,14 115.98 1G 16 ■ ■ ■ *“ 

SelR«Ott2D 11 5.60 Hi 24 -O.OH 1 S7 

39-41 bread itraft. « Halier, Jav. et. 


MreNvTO E77.S9 2BO9-0 
McFLNklu £25 55 2b 19 
NrTrsN.16 L25.S7 26.22 ■ ■ 

MtlnMvl 5 fcl 3.42 is 7b . . 
MrSmNvl 5 £20-31 20 01 

Mercanr MoaflV Maiba 1 Trait Md 
D-Mark DM79 24 +0 

Dutcn cidr opnoaas +0 

K v " IiV^ +o! 

Gtasa Frane 5.7, « +0 


B334 7471S 
20 09 -0 44 l.S-1 

2b 19 0 93 

21.22 .... 1 B7 

T> 7b JO? 

20 01 . . 1.4* 


Dutch Gldr 
Japanese Yen 
L Sterling 
Swiss Franc 

U.S. 1 _ . 


D-Mark DM79 24 + 0 04 — 

Dutch Gldr DPIltoGS +0 05 — 

/K vn IiVg£ +0 To[ = 

State Franc 5*77 +1 +0 01 — 

V Thomas SL Doaglal teM. 0434 4836 

MiC'nMFd 57.3 Gl.Oxd - ° j 7-0 

MrtlnBdld 40.7 43.Sall + 0 ) 71 

Wardloy Fund MartBgflrs (Joraoy) Ltd 

HK 8k Blda. Grenville SL 51 7I4&3 

Wcdlv Gt Fd 101.0 1O5-0 . ■*. H>-71 

Wanrtay ImMtmont Sarvlco# Ltd 
4th Floor. HuUh.nspii Houh HonO Kong 
Wrdly Tst 35 27 BbS .... J.4Z 

WdvNIkAF 123.73 27 ZB .... 5 50 

WrdlvBdT «10 40 11.00 7 

SSSKttmn S« 

Wo«t Avon Sflca (Gunmaay) Ud 
BorOUBB Hie. 51 Peter Port. _ g& , 

GHt&QKFd tit® 1.23 .... — 

US A QM 30 B* 0.9Q — 

World Wld* Growth Minsanmtm 
IOa. Boulevard Povak Uiremooura. 

”S°£T,, «je s f... «-«: aHUr 

Wren Commodity Manigamanl Ltd 
tG. St GcmM'* SL Douglas, low. 


°“ 4 *^15 


Wren Com Fd 12.1 13.3 ... 

Chine ie Fd 50.9 62 4 . • . 

PrecM*|Fd 12J-J 127.1 . . . 

VgmiCmctv+d 27 4 28. 1 . . • 

FlnFuluresFd 33*4 H I • • • 

Yamalchl Dynamic Mngt Co SA 
IOa Boulevard Roval. Luxembourg. 
□vnmcGthFd 19 -J 6 — • • 


E Money Market 
= Trust Funds 

z: Mom Apr Int Cr Notice 

— Maillnholl Ltd ... 

. — 36 Berkrlrr Su. R13 5DA 01-499 6634 

M-hallMnilo 8.125 9*42 °» r ^4" 

41 Ttig Murray Marirat Truat _ 

Wl 63 Qn Victoria EC4N 4ST. 01-236 0052 
90 011 Fund 9 51 B 78 Broth Call 

UU 7 -dav Fund 10.10 10.49 tjmin 744* 

Oppanholmer Money Managamanl Lid 
66 Cannon SL LC«M 6 AE ?««?* 

call Fund 9 89 10 13 Ojnlh Ca J 

MnvMngAc 9 75 10 11 Irolli Call 

Dollar B. 19 8 . 39 6 roth 2M4V 

t 33 7-dSV Fund B.9B 10^3 69181 7»0** 


I.2B ... 4.BB 
1.62 -O.i 1 2 11 

■8x4 .... 12 DB 
,343 .... 2.92 


3.00 ... 0 83 

173.2 +0 1 1.64 

imrni'Cte' wTai ’b 01 - 0.11 1 04 

Fartaurrn S2U.29 21 94 -0 08 0 M 

Mih&mir 47 .66 8.29 - 0.01 0.1 1 

GO'S S10 48 11.13 —002 2.82 

MuIttcwyesKT Reserve Funds 9 „ 

D-Marks 10.00 — .... 3.08 

£ Sterling 1 .00 — .... ■ 

Vcn 100.0 — 5.02 

191.4 1*1.3 . . ... . 0.13 

ah fund* are tiairv dealing*. 
Schroder Mngt Services (Jorw) Ltd 
PO Box 195. St Heller. Jersey. 0534 27361 
Schrader Money Fund* Ltd 
Sterling £15.6400 + 0.0301 9.89 

US 5 >29.5664 + 0.0S74 9.76 

D-Mark DM54 2J19 + 

Swiss Francs SF&2 9640 + O 0445 4.19 

J. Henry Schroder Wagg ft Co Ufi 

120 . Cheapside. EC 2 . 01-382 tooo 

ArnMNsV 374.35 77 “ 

Asr+dNyS 42101 24.11-. 3.73 

CXdwINvM 4IBJD .-—-+002 _94 

DrlpFdN»21 >3 61 3 95 —0.01 3.4 

J4BF dNvS *17.1* 18.49 .... 0 J2 

YrisFoOcSI 16.0+ 17.03 .. — 

NATNV20 S36 47 - 1 .32 — 

Schrodar Unit Trust Mgrs Int Ud 
tox 273. St Peter Port. Guernsey 

Mod Cur* 688.9 621.0 + 52 6.44 

£ Fxd tnf 645 6 681.0 - 2 .B 7 34 

£ Equity' 167.3 179 0 +0 1 2.23 

SFxdlni* £i Q59 1.139 — 0.002 • 1 * 

S Eaultv* >1 510 1.615 + 0.002 0.06 ? 

HK Fa- 47 9 2 3 8.474 _+0 101 2-36 


Money Market 
Bank Accounts 


Aor Int Cr Notice 


£ Fxd Git* 645 6 681.0 -Z.a 7 34 

£ Equity* 167.3 179 0 +0 1 2.23 

SFxdlni* 31 059 1.139 - 0.002 8 .8 

3 Equity • >1 510 1.615 + 0.002 0.06- 

HK Fd- 57 923 8.474 +0 1*1 2.36 

fakmkr Lite WMM im U* 

MgdCrLFd 671 2 721.2 .... — 

£FxdlrvLFd 784 5 842.9 — 

CCqtyLfFtf .17+ + 190 6 .... 

SFxdltLra 31 393 1 .497 — 

SEonLlFd 31 320 1 .633 = 

£MgaL(Fd 124.2 ***? >■■■ 

HK U Fd 7.140 7 671 ... . — 

taitis Ho» 2 1 . Hext dealing Nov sa. 
•Dally dealing. 

Scrimaaour Kamp-Gea Mngmt Jaraay 
l. Charing Crete. St Heller. Jer *^ i4 yjyjj 

SKG Can Fd 300 9 31 D.Dxd - 2.9 _ — 

SKG lie Fd 63 2 65 2»d - 0.4 7.62 

Gill Bond 173 5 102.7 .... 

Securities Selection Ltd 
Bermuda H»e. St Peter Port. 0"« 0 r JJ^- 2MW 
Forexfutid 37 .60 7 .99 .... — 

Sentry Assursnca lntsm8tiong( Ud 

PO BOM 1776. tern I [ten 5 : 

FOr Funds Pricas Phone UK 0908 670505 
l24 hr Si. 

Singer ft Friadlandar Ldn Aaonts 

21 New sl Oisnoosgetc. E “ M 0 *!^ 3 3000 

Dckalda DM27^7 2B.01 .... 6-84 

TkreTNv2 — 364.00 2.40 

Standards Chartered Off Money Mkt Fd 

SJGS 1 2t 85 WaftWo JIBitf T vg 

US s" S22.37B8 + O.OOSS 8.96 

p.Uarlr DM52. 8267 + 0.0087 -4.63 

SwiHFr 5F4I.4344 + 0.003* 2.97 

JapYen VS.320-2072 +0.7582 S-16 

State St Bank Equity Hldgs NV 

Car Mai Co. B John B. Gort-rawon. Curauo. 


ISyW row ^6.38 “'«?• ^ 

MthlmCto 1000 10.47 Mill Call 

Bank ol Scotland 

38 Ttireadncedle SL EC2P #060 

Cheque Ace 9 45 9 87 M» Call 

Barclay* Prime Account 
PO BOX 1 25. MOrtnamuton . . 0*04 23289 1 
High Int Cho 9 75 1* 1!--.®*' , C * M 

BritaiHiia Ore ot Investment Companlos 

29 FitiSBura ctrt, LC2M SOL 01.588 27. 7 
Cater Allen 10 00 10.471 Mttt Call 

Chartartreusa Japhet pic 
I Paternoster Row. 6C4M 7DH 01 _ MB 
SlrrllM 1C. OO 10.47 Mill Call 

uS. Dollar « OO 9 »1 Min C4l| 

&c»rn«n Marks SO 5 13 Mth Call 

Swifts PrftKC IB SOS JfJJ ?•} 

Jipintic Vcn S O * OS C#ll 

Chouiartons 

30 Ashtfly Rd. Ateineham. 

CtaoieAce 10.25 10 75 MU) Call 

Co-ooo ratlvt Bank 

7B-B0 CornWII ECS. 01 -626 6543 Ext 463 

CneaupASavc x.oo J Si! £i![ 

Over £1,000 10 OO 10 39 Ctf Call 

Dartlngion ft Co Ltd 

Dartington. Totnci. Devon. TQ oj^j gfaZZrt 

MnvMktAcc 10.25 10.65 Qf Call 

Lombard North Central pie 

17 Bruton St. WIA3DH 01-4M34M 

Notice Dc p 10.250 iQ 52 Rate !4>oay 

M ft G KlBlnwort Benson 

91-99 New London Rd. Chetastflrd.^ # JM1 

HiphlnChnAe B.76 10.25 Daily Call 

Midland Bank pic 

PO Box 2, Sheffield . Q742_2P999 Eft 8738 

High int Chq 9 5D 9 84 Olr Call 

Sim ft Prospar/Bofeart Flaming 

28 Wulera Rd. Rgmtsrd. RM1 3L8.. 

07Q8 C69GG 

HffhlittMkUW 8 89 9.30 Daily Cjll 

Premier Act 8.89 9 30 Daily Call 

Tyndall ft Co 

29*33 Prlntcti Victoria St. Brutal 838 4BX 
0272 722241 

Demand Ace 9-46 0 ai Otr Can 

Money ACC 9 £25 9 98 Otr Choi? 

J. Homy Schroder Wagg ft Co Ltd 
LntfitprlK H0U*fl. Partimouth. 

070" 94a 'v* 

Spetlll Ace 9.875 lfl. 33 Mth Can 
OvrLi.Doo 10.125 10.60 Mth Call 
NOTES— imerast rates given Sovh at a 
nomlnxl rate and en annual Percentage 
rate, aflluaiea tor frequency Ol Interest 
credit. 


_ Prlceg Bra In pence unlcts elherwlM 
inaicaied and those drtiDiated I with do 
prefix to U.S. dollar*. Yields Ki tihown in 
cn H*» eoiumw allow lor a»i Duyixo fwxiH. 
■ — 9 _Qfierefl oricti include ail exntnxi. 
b TODay s price*, e Yi«W_ba»ti on o*er 
once, d Esumatrtj. g Toaav ‘5 oarning 
41 ones, it Distribution rrse or UK luc*. 
■ Periodic premium Insurance Plan*, 
s Single premium insurance, x altered price 
includes all cxjaontca except agent's com. 
94 roiuibn. v OPerua suets includes all 
43 edorntas II Poushi rnreugh manaaen. 
43 2 Previous day s cr.ee. r Guernsey gretk 

BO 2 Suspended. 4 Yield uetorc jersey u*. 
.80 * Ex- subdivision. ;t Only available to 

— enariiboie bodies, evielp column ahOwl 
annua 1 lied rate* ft NAV increase. 
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COMMODITIES AND AGRICULTURE 


Freight 

futures 


company 

formed 


By Our Commodities Editor 
SHTPBROKERS Eggar Far 
rester are linking with 
E. Bailey Commodities to form 
a company to trade in freight 
futures, it was announced 
yesterday. 

The company, called Eggar- 
Balley Futures, is being created 
in anticipation of the launch, 
hopefully in mid-1985, of the 
Baltic International Freight 
Futures Exchange (Biff ex). 

There has been considerable 
interest in tbe proposed freight 
futures market, which will be 
housed in the Baltic Exchange. 

Eggar-Bailev will offer full 
Biffex facilities for hedging 
price movements in the dry 
cargo shipping mark et. 

• LAZARD BROTHERS. London 
merchant bank, has completed 
the takeover of commodity 
brokers Gardner Lohmann. 
Lazar d. which already bad a 
controlling interest, has now 
increased its stake to 100 per 
cent of the shares. Hr Peter 
Halyan has been appointed 
managing director. 

• SPOT (November) position 
on the London robusta futures 
market dropped by £95 to £2,450 
a tonne yesterday after an in- 
flow of delivery offers eased the 
shortage of immediately avail- 
able supplies. There were 928 
renders and 123 gradings in the 
afternoon. 

• BULL testing centres at 
Stoneleigh, Warwickshire, and 
West Buckland, Somerset, 
owned by the Meat and Live- 
stock Commission, will close 
next spring. The MLC will con- 
centrate its bull performance 
resting at Holme Lacy, Here- 
ford. Stockton on the Forest, 
Yorkshire, and Ingliston, Edin- 
burgh. The closures will save 
about £60,000 a year. 

• SPAIN has placed a ban on 
maize and sorghum imports to 
protect domestic prices. 


Peru strike lifts 
copper prices 


BY JOHN EDWARDS. COMMODITIES EDITOR 


COPPER PRICES advanced 
strongly on the London Metal 
Exchange yesterday following 
the sharp drop in the value of 
sterling and hews of a strike at 
Southern Peru Copper Corpora- 
tion. The higher grade cash 
price gained £25.50 to £1.088.50 
a tonne, recouping the losses 
suffered during the past week. 

Reuter reported from Lima 
that more than 4,400 workers 

bad gone on strike at Southern 
Peru plants, which normally 
provide some two-thirds of the 
country’s total annual output of 
320.000 tonnes. A company 
official said the stoppage might 
force it to. declare force majeure 
.on copper delivery contracts 
within a week. However, he 
hoped negotiations would 
.resolve the dispute within the 
next few days. 

: The upturn in the copper 
market' was encouraged, too, by 
.reports of .further Chinese pur- 
chases, a “ buy " ' recommend- 
ation by a leading commission 
bouse and the firmer tone in 
New York. 

While copper was moving 
ahead, aluminium continued to 


struggle, with prices moving 
erratically. The cash price 
eventually closed £4-25 lower at 
£921 a tonne. 

The market remains highly 
nervous and unsettled, with 
speculative selling threatening 
to emerge. Alcoa, the world's 
biggest producer, announced 
that it will reduce output on 
December 1, but only by 9.000 
tonnes. . 

The company will close 34,000 
tonnes of capacity at Rockdale, 
Texas, but will restart produc- 
tion of 25,000 tonnes in Tenes- 

see. The adjustments follow an 
offer by the Tennessee Valley 
Authority to provide lower-cost 
power. 

Lead prices eased following 
news that further negotiations 
to settle the long-running strike 
at St Joe Resources in Missouri 
would be resumed next week. 

Nickel values moved ahead 
on an announcement by Inter- 
national Nickel that it will shut 
down production at its big Port 
Colbome refinery In Ontario for 
two weeks beginning December 
17. 


U.S. crude oil stocks rising 


Subsidy 
rate boosts 
EEC wheat 


sales 


By Iyo Dawnay In Bruneh 


GRAIN TRADERS swooped yes- 
terday on an EEC daily mini- 
mum export subsidy offer of 
Ecu 14.5 per tonne, accepting 
the rate for 831,500 tonnes of 
soft wheat. 

Market managers at the Euro- 
pean Commission had con- 
sidered lowering the minimum 
subsidy price offer on Tuesday 
night by Ecu 1 per tonne follow- 
ing the renewed rise in the 
value of the dollar. 


b '■ \ -■■■■ ..." , “ ; -'r- £ 

Andrew Gowers reports from the fanning outlook conference; 


Warning on grain surplus build-up 


BY NANCY DUNNE IN WASHINGTON 


U.S. CRUDE oil stocks are 
approaching last year's levels 
for the first time since August, 
according to American 
Petroleum Institute figures. 

Crude stocks leapt upwards 
by about 6.5m barrels to 350.5m 
barrels at the end of last week. 
Last year at this time, stocks 
stood at 354m barrels. 

Crude imports continued to 
run above last year’s levels, as 
they have almost consistently 
since September. The U.S. 
imported 3.8m barrels last 
week, compared with 2.8m in 
the same week of 1983. 


Distillate stocks continued to 
fall behind 1983 levels, and they 
dropped slightly last week to 
155.6m barrels. 

Stocks of residual fuel oil 
last week stood at about 49.2m 
barrels, virtually the same as 
in 1983. 

Oar Commodities Staff write: 
The API figures had little 
Impact on the London gas oil 
futures market yesterday. How- 
ever. prices lost ground follow- 
ing the easier trend in crude oil 
values, lack of physical demand 
and the rise in the value of the 
dollar. 


Their decision to hold off is 
thought to have triggered the 
heavy take-up by traders. 
Cereals market observers in 
Brussels believe that the bulk of 
the exports sales will be for The 
Soviet Union. 

About 2m tonnes of grain con- 
tracts are believed to be signed 
with the Soviets presently, but 
traders have until now not taken 
up subsidies hoping for better 
margins. 

Last week, the subsidy on 
offer at the official tendering 
auction was Ecu 16.49, but this 
is expected to fall againg today 
if the dollar remains firm. 

The traders’ decision to take 
up the daily minimum tender is 
based on speculation that the 
subsidies on offer are likely to 
fall further. It is understood 
that many of the outstanding 
contracts for the Soviet Union 
are not for delivery under 
January or February, giving the 
trade sometime to watch the 
market before putting in a bid. 

Tbe Ecu 14.5 per tonne offer 
is one of the highest this year 
for minimum subsidies, and the 
high level of take-up means the 
Commission is likely to lower 
the tender offer at today’s 
auction. 


THE EUROPEAN Community’s 
cereals surplus could grow by 
between 26m and 34m tonnes 
by 1989 if nothing is done to 
check production, a leading 
figure in the UK grain trade 
warned yesterday. 

Mr Johnny Johnson, a direc- 
tor of Dalgety, one of Britain’s 

largest grain traders and the 

country’s second largest animal 
feed manufacturer, told the 
agricultural outlook conference 
in Stoneleigh, Warwickshire, 
that the EEC’s harvest of wheat 
and coarse grains could total 
loom tonnes in 1989 compared 
with its record of at least 142m 
this season. Community con- 
sumption was unlikely to in- 


crease by more than 10m 
tonnes. 

In addition, 4the world grain 
market, which is likely to grow 
very slowly for the rest of the 
decade, would be incapable of 
absorbing the additional quan- 
tities, and the EEC would be 
unable to increase its market 
share owing to international. 

“ I believe we would bankrupt 
the Community- agricultural 
budget if institutional prices 
were above world prices, and 
that we could not get rid of 
anything like these tonnages 
under GATT [the General 
Agreement on Tariffs and 
Trade],” he said. 

The Community is experien- 
cing difficulties in disposing of 


this - year’s surplus. According 
to grain traders, the Commis- 
sion is reconciled to bavin? to 
carry over a stock of about 25m 
tonnes. ... 

Following this year's bumper 
crop, cereals have emerged as 
the big issue in next year’s EEC 
negotiations on farm support 
arrangements for the 2985-88 
marketing year, rivalled only by . 
Mediterranean products like 
.wine as a cause for concern. . 

In bis keynote speech. Sir 
Michael ■Franklin," Permanent 
Secretary to the Ministry of 
Agriculture, gave indications of 
the financial impact of this 
year's UK cereal harvest. : He 
said tbe increased output was 
likely to compensate fanners 


for lower prices this calendar 
year, and -that the . farming 
■ industry as 'a.wholemfght show 
“ a 1 significant" increase"- in' 

income over its HW’leveL’'/ 

. In .the : 1964-85. .marketing 
year, - which - Began in . -April, 
arable incomes ndgbt re- 
main unchanged or. rise slightly 
over the 1 previous 12 saomta in 
reaf terms Wh&e pig and poultry 
farmers'' feeijmee-'-wodld -'rise, 
and dairy, beef and ebeep pro- 
ducers' earnings L would fall 

. Sir Michael said ihat , invest- 
ment by farmers, in buildings 
and works was likely to increase 
further-tfttt calendar year, while 
spending .. on -.plant odd 
xnacMaeiy wouM all. . 


■ r * -A 
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Time for action on cereal production 


THE UK farming industry 
seemed more introspective and 
uncertain than ever at yester- 
day's Outlok Conference at the 
National Agricultural Centre, in 
Stoneleigh, writes Andrew 
Gowers. 

Notwithstanding the prospects 
for improved farm incomes this 
year, outlined by Sir Michael 
Franklin, Permanent Secretary 
to the Ministry of Agriculture, 
in his keynote address, speaker 
after speaker painted an increas- 
ingly. gloomy future. 

There were signs too of deeper 
issues beyond those of supply 
demand and subsidy which have 
often preoccupied fanners and 
their leaders in the past. 

No one at the conference, 
least of all Sir Michael, was 
in any doubt of the need to 
reduce subsidised cereal pro- 
duction. *Jf 1984 was the year 
of action for milk , in 1985 the 
focus should be on cereals,” he 
said. 

Most speakers, including the 
Permanent Secretary, agreed too 
that the accent should be on 
getting output down by cutting 


prices, although no one sug- 
gested bow far prices needed 
to fall to achieve this. 

Only a few, largely academic 
dissenters questioned this view 
and advocated a system of pro- 
duction restraints or quotas. 

Prof John Marsb, head of 
agricultural economics at Read- 
ing University, injected a note 
of political realism. The prob- 
lem. he suggested, was that 
Governments, mindful of their 
farm lobbies at home, were un- 
likely to cut prices by sufficient 
amounts to restrain production. 

“ The existence of surpluses 
in other sectors (than milk) 
suggests that there is a risk 
that quotas may be more widely - 
used, he said. ** The administra- 
tive problems involved are sub- * 
stantial, but these may be pre- 
ferred to the political odium, 
which would flow from a suffi- 
cient cut in prices.” 

Among issues covered were: 
• Health and nutrition. The 
increasing emphasis on the ill- 
effects of animal fats, high- 
lighted for example, in the 
recent report by the Govern- 


ment-appointed Committee on ' 
the Medical Aspects of Food 
Policy was of key importance, 
said the professor. 

“ For agriculture . a decline 
in the demand for dairy pro- 
ducts and meat is of profound 
importance. livestock, and live-:, 
stock products account for more 
than 60 per cent of UK farm 
output. Reduced sales of animal 
products would cut the market 
for cereals, most of 'which go 
into animal feed.” 

• Improved marketing of farm 
produce. Mr. John MacGregor, 
Minister of State for Agricul- 
ture, at a pre-conference dinner, 
referred to the growing power 
of the big buyers of farm- pro- 
duce such as supermarket 

chains and food processors, all 

Of Which Were demanding 

higher standards from suppliers. 

Prof Marsh agreed: “In aa 
over supplied market it is not 
simply that farmers will receive 
a premium, for ‘quality* pro- - 
ducts but rather that those 
whose goods are not up to . 
s tandar d will find them increas- ' 
ingly difficult to sell except at , 
reduced prices.” 


•.Conservation. .. :$r : Michael 
and Mr MacGregor, boflr stressed 
this issue. . 

•' “The. intense', interest in the 
environmental and countryside 
■ aspects has,.- X- believe-, become 
much less ., shrill; Ja&d -more 
-articulate -and: reasoned,” -said 
Sir Michael -He suggested that 
there was “ a distinct improve- 
ment- in ' relations and mutual 
understanding 'between the 
conservation - bodies" ' and * the 
farming industry." 

• The- general question of land 
nse. . The ' National Fanners' 
•Union and the Country Land 
Owners* Association have both 
acknowledged that . farmers 
need to" take more account of 

the environment. ' 






Farmers are now asking what 
Is to happen to the countryside 
if large areas of land are taken 
but of agriculture. One speaker 
yesterday said lm acres of land 
had:- already been freed from 
use for grazing as a result of 
dairy' quotas, and several main- 
tained that there . were few 
viable alternatives left in farm- 
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PRICE CHANGES 


BRITISH COMMODITY PRICK 


AMERICAN MARKETS 


In tonnes 
unless staled 
otherwise 


Nov. SI 
1964 


Month 

ago 


Nov. SI ; + or Month 
! 1984 — ! ego 


Motors 
Aluminium 

Free Mkt 

Copper 
Cash h Grade 

3 mths 

Cosh Cathode 

3 mths. 

Gold troy oz. . 
Lead Cash.—. 
3 mths 

Nickel 

Free Mkt 


ACllOO >£1100 

.■91180/1210 -30 : 8 1035-125 


Oils 


Coconut (Phll):SB67.Bw —17.5 $1150 


.£1088.6 4 25.5 £1048.25 
.'£1109.75 + 89.6 £1076 
i£1095 . + 26 £1040.5 

.£1113 +26 £1071 

. 8340.75 —2 S 540.25 
. £364.25 —0.75 £346.5 
£346.76 —6 £365.6 

.£6967 — £5868 

.213:233c +2 2l7<257o 


416 
>3 : X 
3600 


—5 3690 

—0.75 $262 


Pattattlarrfoz 
^pipunum oz_ 
Quick Silver!.. 
Silver troy oz. 
3 mths. 


IS 146.25- \- 8M/KBO ' 

.IS524JBS ' - 8327.75 

.'S2S5.S0&' '-6 - 8302:310 ■ 
.639.850 +10.26 601. 40 d 
623.90c +10.50616.600 


"s" 


cash £9717.6 i + 2.6 £9695.5 

mths £9717.5 . + 20 1 1.9667.6 


Tungsten 1863.34 

Wolf ram 22 04|b.»77.79 

Zinc- i£637 

3 mths- -£641.25 

Prod ucrs _...' 8300 


883.16 

1-1.5 |S83:B6 
I + 10.5|E641.5 
1+ 1 1.78X636.75 

I t 


8900 


Groundnut .S960x 

Linseed Crude. £533z 
Palm Malayan. '860 5v 
Seeds I 

Copra Phil 8565x 

SoyabeanCU.S.) S266z 
Grains I 

Barley FuU an .£109.30 1-0.25£U0.40 

Maize |£14S.OOW $ 

Wheat FutJan.UEl 10.25 ,+D. 15X110.60 
No2 Hard Wlnt.1 2 z 

Cocoa shlp!tL-£1933 '—28 £1996 

Futures Dcc?£lB7l <-89.SSl9lS.fi 
Coffee Ft. Jan.|£2337 .-20.5 £2 3 18 

Cotton Aindex- : ! '75.25c 

oas Oil Dee_.jB233.Z5 1-3 8232 

Rubber >kilo)... 60p ; 'eop 

Sugar <rawi-...[f 1 11.5 wv .— i ,8124 
Woolf ps 64« ,.|470p .kilo [467oklo 

* Unquoted, v Jan. z Dec. y Jan-Feb. 
x Dec-Jan. w Nov-Dec. t Per 75 lb flask. 
• Ghana cocoa, n Nominal, c Cants per 
pound. 


LONDON OIL 


GAS OIL FUTURES 


SPOT PRICES 


i Latest 


[Change 
i+ or — 


Weaker physicals «JJd pressure from 
the crude market took prices through 
resistance levels and the market con. 
tmued to move lower through the 
afternoon, capons Premier Man. 


CRUDE OIL- FOB 16 

Arabian Light 

Dubai Fatah 

Arab Heavy 

North Sea i Forties', 
North Sea iBrenti . 
Afnconi BonnyU'ht ' 
Urals 


per barrel! 

127.65 27.75 — 0.06 
26.95 27.10 -0.13 
'26.45 26.55 -0.06 
,27.40 27.65 -0.08 
27.50 27.65—0.13 
<27.66-28.00 + 0.10 
2B.00 1-0.03 


Month 


lYeat'day's) + or , Business 


close ] — 1 Done 


PROOUCTS-North West Europe 

"cif" iB per tonne 



| S U.S. 
-per tonne 
830.25 


..! 833.25 

Jan 

. . 234.50 

Feb 

.... 232.50 


. 827.00 


...j 224.00 

May .- ■ 

.. ! 224.00 


. | 223.50 

July ...... 

.. 1 223,50 


1-2.50 231.50 30.00 
—3.00 2S6.75 55.25 
1-3.00 23fi.SO-M.OO 
--3.25 234.76-32 JO 
1-3.75 2S0.25-28.25 
—2.25 225.50-24,00 
i-1.25 235.50 
1—2.25 • — 

1—2.50 — 


Premium gasoline..; 249 253 i — 

Gat Oil 1237 240' -0.5 

Heavy tuel oil .... ■ 1B2 165 ■ —0.5 


Turnover: 1.675 (1.40B) Iota nf 100 


GOLD MARKETS 


Gold fell $2 to 53401-341 on 
the London bullion market yes- 
terday. It opened at $3421-343 
and was fixed at 342.75 m the 
mominR and $340.30 in the after- 
noon. The metal touched a peak 
of $343-343} and a low of$340- 
340*. 

In Paris the 12} kilo gold bar 
was fixed at i’Fr 101,600 per kilo 
of $343-34.'U and a low of $340- 
(S341.62 per ounce) in the after- 
noon. compared with FFr 101,600 
f $342.49) in the morning and 
FFr 101 ”00 (S342.57) Tuesday 

afternoon. 

In Luxembourg the 1SJ kilo 
bar was fixed at the equivelent 
of $343 per ounce compared with 
$342.75 previously. 


In Zorich gold dosed at $340;- 
341 against $3421-343. 

The Frankfurt market was 
closed for a public holiday. 


LONDON FUTURES 


Month 


[Ycat'daye 1 + or; Business 
j close : — i Dona 


Nov 

Dec. .... 

Feb 

April . .. 
June .. 
Aug .. . 


S per tray 
ounce 


3*1.40-41.90— 9J50 344.3141.00 
348.20-49.110 - 349.00-48.20 


Turnover: 189 (136) lots ol 100 troy 
ounces. 


Nov. 31 


Nov. 20 


Close 

Opening — 

Morning fixing...i 

Afternoon Itxingi 


Gold Bullion (fine ounce) 
23401s 341 (£277 It .377**) 

83431c 343 (£3741 3 275) 

8342.76 i£277.083) 

8340.30 (£278.478) I 


8342>s-343 (£278 «t 276i 
8348 1 4 3425* ■'£273*4-274 1*) 
1342.66 I £274.405 1 

8342.10 (£274.6041 


Gold and Platinum Coins Nov. 21 
(£26614 2863* ' King Scv 881-82 

f£ 1475* -1481a)' Victoria Sov Ml 82 

(176i a 76: French ZOs 865 685* 

(£304* 3Hj> : 50 Pesos Mex 8424 >3-426 

Mapleleat <53503* 361 le (£266 286i s > , 100 CorAutt 6334 637 
New Spy. 'f80>4 81 (1601- 661 | >20 Eagles 8920 640 


Krugmd 
igKrug. 
it Krug. 
MO Krug. 


'5351 3SHj 
'Siai't 183 
592>E't*3u 
l»37Ji jeij 


(£66 67) 

(£06 67 1 
(£63 541*1 
(£346 347l*l 
(£2721* -27454) 
>£424 440U1 


tj New SevJ?48'« 49 if 3 9 1* 40; | Voble IPI8U 33351a 339 1« (£273 lj Z76^J 


BASE METALS 


BASE-METAL PRICES continued To 
move ahead on the London Motel Ex- 
change following the weakness of 
sterling against the dollar. Copper rase 
TO close the late Kerb at £1.110 and 
Nickel touched a day s high of £3.955 
belore closing at £3.942-6. Chartist 
buying boosted Zinc to £639.5. after 
E&44 but Lead eased back to £347 with 
ihe backwardation widening to around 
£17.5. 


£3.930. 40. 35. 32, 30. 27. 25. 20. 25. 
Kerb: Three months C3.925. 30. Altar- 
noon: Three months £3.950, 55. 50. 47. 
55. 50, 55. 54. 53. 50. 47. Kerb: Three 
months £3.940, 36. 40. 44. Turnover: 
1,740 tonnes. 


RUBBER 


WOOL FUTURES 


SILVER 


COPPER 


Silver was fixed lOJHp an ounce 
higher tor spat delivery in the London 
bullion market yesterday si 609.S6p. 
U.S. cant equivalents of the fixing 
levels were: spot 751.2c. up 3.2c: three- 
month 768.5c. iip 3c; six-month 786c. 


FUTURES— RSS No 1. £ per tonne. 
Dee 595, 615: Jan 605. 625: Feb 615, 
635: March 825. 645: April B35, 655; 
May 649. 665; June 655. 675; July 
605. 885: Aug 675, 696: 1985 Jan/March 
615. 636: 1986 April/June 646. 665; 
1985 Julv/Sept 675/ 695. Salas: 0 (0) 
lots of 1> and 15 tonnes. 


PIGMEAT 


Amalgamated Metal Trading reported 
that in the morning three months Higher 
Grads . traded ^.t £1.1061 1-5. 2L 1.5. 
Cathodes: Three months' £1.101.' Kerb: 
Higher Grade: Three months £7.100.' 
1.099.5. 1.100. 1.100.5. 1.100. A Ire moon: 
Higher Grade: Three months £1.107. 6.5. 

6. 7. 7.5. 9. 9 5. 10. Kerb: Higher Grade: 
Three months £1.109. 8. 7, 6.5. 7. 6.5. 

7. 8. 9. 9.5. 10. Turnover 36.650 
tonnes. U.S. Producers: 64.00-88.00 


The metal 

opened 

at G05-60Bp (750- 

753c) and 
750c). 

closed 

at 608- Slip (749-. 

l‘ 

SILVER *• 

— : 

Bullion’ | 

+ o4'k-M:fc' [for' 

per ] 

fixing 1 

— [• p.m. r— 

troy j 

price • 

j Unoffic'l 


Prices closed an s slightly weaker 
note following physical prices and on 
light trade resistance. Volume wsa 
slightly improved but condltiona were 
still dull, reports COST Commoditise. 


'Business 

t dowr 


(Tl _ ___ 

3 months. |623,90p +lM 623.78p +8.0 


8 months.|837J8p j+lB.11 — ( Auc — 

12monthal666.2Sp -+18.5: — ’ Oct..1. 

. . Nov 


Feb.... 

April. 

June. 


cents per pound. • 

i sure. 


COPPER Official 

— ‘Unornclalj — t 

HlghGrde £ 

: £ . £ | £ 


Cash [1080-1 1+15.7 1088-9 +253 

3 months! 1101 -.6 i+18.7 11 09.5- 10-23 3 
Settlem'f 1061 '+16: — 1 — 

Cathodes ' — ■ — 

Cash (+14 1094-6 '+26 

3 months) 1101-2 *+13.5 1112-4 i+26 
Settlem' b 1085 i+14 — . — 


LME — (2.000 oz contract); cosh 6Q9p 
(003.50). three months 623.7Sp 
(617.75p). Turnover; 0 (0). 

Turnover. 69 (190) tots or 10,000 oz. 

Morning: largo let ring three months 
624, 23.S: 2nd ring three months 623.5, 
24. Kerb: untraded. Afternoon: large 
1st ring three months 624, 24.5. 34; 
2nd ring three months 62*. Kerb: large 
three months 634, 23, 24. 25. 


p. per kilo (deadweight) 
117.301 117.30 ,117.18-17.00 

11B.30 1 1B.HM 8. Ofl 
111.90 '111J0.11.40 
109.80 ilB9.G9-8.S0 
114.60 :il4.SD-M.OO 
115.50 :il5.10-14.80 


LONDON NEW ZEALAND CROSS- 
BREDS — Close fin order buyer, seller, 
business). New Zealand cents per kg. 
Dec 507. 509, 608-507: Jen 506. 906, 
506-507; March 513. 515. 514-613; May 
519. 520. 520-519: Aug 533. 534. 535- 
534; Oct 536. 538. 536: Dec 536, 538. 
538-537: Jsn 537. 538. 538: March 547. 
549. 548-547; May 550, 552. 552-SI. 
Sales 83. 

SYDNEY GREASY WOOL— Class fin 
order buyer, seller, business). Austra- 
lian cents par kg. Dee 563.5. 584.0, 
563.5: March 581.6. 582.0. 581.6: May 
589.5. 580.0. 588 6: July 596.0. 586.0, 
un (reded: Oct 587.0, 5B8.0, 587.0; Dec 
590.0. 691.0. 690.0: March 590.0. 600.0. 
untrade<fr~1i6ay 538. St' 6CJKQ.' Tin traded.’ 
Sales: 25. ' ' ' 


116.20 
111.40 ' 

109.30 
1X4.10 - 
114.80 j 

Sales: 66 (40) lots ol 50 caresses. 
3.250 kg. 


POTATOES 


COCOA 


TIN 


Tin — Morning: Standard: Three 
months £3.730. 35. 40. 35. 20. 15. 11. 
12.. 15. High Grade: Cash £9.765. three 
months £9.760. Kerb: Standard: Three 
months £9.720 Afternoon: Standard: 
Cash £9.720. three months £9.745. 50. 
45. 25. 20. 15. High Grade: Three 
months £9.781. Kerb: Standard: Three 
months £9.720, 15. 10. 9.700: Turnover 
1.330 tonnes. 


During a day ol high volume futures 
essad sharply end touched the limn- 
down level before light buying arrested 
the fall . Producers stood aside but 
consumers were active scale-down 
buyers and both cocoa bean and pro- 
duct business was brisk, reports Gill 
and Dutfus. 


November continued firm, with gains 
of £4.20 being recorded betara salting 
interest trimmed levels towards the 
close. There is still little to Justify 
this firmness. Forward positions 
rallied, perhaps In sympathy with the 
spot position but stayed within the 
recently established trading range, 
reports Coley and Harper. 


INDICES 

FINANCIAL TIMES 

Nov. 90; Nov. l9,Mtfi agofYearago 


894.76 |299.97 1 293.78 | 284.21 
(Base: July 1 1952 — 100) 

REUTERS 

Nbv:2iyNov. 2C 


jYesterdy's . Previous 'Business 
Month : close close I Done 


COCOA 


'Yesterday' 

I O' 


. a.m. •+ or, p.m. + or 
TIN ; Official I — Unofficial, — t 


NOV.. 


1+ or 

3 : 


jBusineai 

Done 


Feb 1 

April..-,' 

May 


High Cede' £ ' £ • £ . £ 

Cash. 8765-70 +27 9760-5 *28 

3 . month 1B760-5 +23 9760-1 +20 

Scttiem't., 0770 +89 — - — 

Standard. ! 

Cash 9763-8 ^28,9716-20 +2.5 

3 months. 9716-20 +25 9716-20 +20 
Settle nrt 9768 +28 : — = — 

8tralta E.. 829.15 , — I — i — 


LEAD 


'■£ per tonne 
. 1800-2800 — 

Dec 1 1870 1872 !— 2B.d 188S-1M0 

March- ; 1826-1827 — 24.0 1MZ1B25 

May 1827 1828 [-31.0 1 1840 18ZS 

July I 1880-1833 16.0 1841 1030 

SepL. 1830-1835—16.0 18411060 

Dec 17B8-1BOO ,-7,0 > 18W-1BS1 

Mar.— J 17951800 ;-5.0 1805-1790 

Sales: 7.340 (4,507) lots of 10 tonnes. 

1CCO indicator prices (U.S. centa 
per peuna). Daily price for November 
21: 98.96 (101 .23): five-day average 
lor November 22: 102.70 (104.11). 


£ per tonne 

56.60 , 63.30 57.90-53.00 

50.50 48,30 S0.50-49.a0 

59.30 ' 67.50 -59.30 57.58 

61.80 50.00 £1.50-90.50 

69.30 j 89.50 “ "" 


■89.00 


Sales: 296 (135) lots of 40 tonnes. 

SOYABEAN MEAL 


1868.7 JB67. 


20M'th ago|Y< 

iojTa94.9~71 


ear ago 


2917.4 


(Base: September 18 1831 » 100) 


MOODY'S 


* |"»tn agojYenrago 


085.4 I 966.0 j 960.8 


100 8.9 

(Base: December 31 1931 “ 100) 


DOW JONES 


Dow) 

Jonea 


Nov. ' Nov. 
16 | 7 


Month'' Year 
ago 1 ago 


Spot I 126.25 124.3 184.43 
Fut :1 


t_jl28.94_130.13 125.95 140.78 
(Base: December 31 1974 » 100) 


NEW .YORK. November 21. 

Gold and silver were mixed after 
showing early Joaaaa as the FMtoraJ- 
Rassrve continued to show, an easier' 
credit stance, ■ reports Hein old . Com- . 
modi lira.' Copper benefited from the 
lower trend In Interest rates along 
with light -cash demand. . . Aluminium 
came under light praeaure from arbi- 
trage selling. Sugar recovered from 
early losses to olose mixed an ■ light 
trade support. Cocoa waa weak on 


technical, conaldaraiiona along with 
better . availability In cash markon. 
Coffee wsa weak as roaster buying 
failed *to emerge, in cash markets. 
Cotton was. steady on a lack. of fraah 
developments. The grain and soyabean 
complex waa mixed with commercial 
selling; developing near the dose. Heat- 
ing oil-' was under pressure from rising 
expectations ol -further "cuts lit’ ’.the 
crude price due ta poor product 
demand. 


..(fci- 

•j' 1 ’ 


-Uti: 


'■ 


NEW YORK 


ALUMINIUM 40.000 fb. cmts/lb 


SUGAR WORLD ~ IT 1 
112400 lb. cents/lb 


Dec 

Jan 

Close 

61JB8 

52-JO 

Kqh 

52.10 

Low- 

51.10 

Prav 

62.05 

92.60 

-Jan 
.Match . 

May 

Close 

4.66 

1 533 
5.62 

.5J9 ' 
5.64 

Low 

4.60 

6.19 

5.50 

Prov 

-*■« 

■-...639 

6.00 

■May- -r 
July - 
Sept 
Dec 

Jan 

March 

54JO- 

55.30 

56 JO 

57-85 

68-35 

59.40 

58,10 

£5^0 

5£5&s;54j65 
64.60 S.60 

65.80 86.65 

— 88-25 

— 55.80 

aS* ■" 

Oct 

Jait 

March 

*®3F' 

6.43 - 
6-86 

7.43 

*"5196 ‘ 
6.13 

6.44 
8.83 

7.44 

6jn 

6.10 

6.Z7 - 

6.83 

7 .25 

“B.91 
6.17 
‘ 6J7 
6JH 
7J7 

“ 



COTTON 50.000 lb. Canta/lb 



IWIGE ( 


COCOA 10 .tonnes, l/tonnes 



Latest 

■High 

Low 

■ Prev 

Dec 


■ 22/2 

2232 

2300 

Merch 

2128 

2132 

2103 

2154 

May 

2130 

■2136 

2110 

2154 

July 

2136 

2140 

2125 

2156 

Sept 

2140 

2145 

2W 

2158 

Dec 

2096 

2086 

2096 

2108 

March 

““ 

_ 


2110 

COFFEE 

" C ** 

37,000 1b. canta/lb . 


Closo 

High 

Low 

Prev 

Dec 

133.83 

41JI0 

39.40 

41-25 

March 

13646 

3&.00 

36-26 

38-33 

May 

136.71 

36-90 

36.60 

37.00 

Jury 

134.75 

36.80 

34.61 

36 36 

Sept 

133.26 

32.75 

33.11 

34.03 

Dec 

73335 

3L2S 

»XI 

3ZJS 

March 

130^5 

— 

— 

31.03 


The market opened SOp to £1.00 
higher in thin trade, reports T. G. 
Roddick. Gams were consolidated 
throughout ttve afternoon with 
commission house support. 


COTTON 


[Yesterday i 


clc 


+ or; Business 
— • Done 


LIVERPOOL — Spot and ahipment 
sales amounted to 342 tonnes. Some 
useful demand was encountered and 
the olftako wu quite encouraging. 
Operations were centred on Middle 
Eastern and African tvoe Qualities. 



Close 

High 

Low 

Prav 

Doc 

64.57 

64.65 

64.05 

04-33 

March . 

65.90 

65-97 

65.40 

85.77 

May . 

87.05 

67^9 

. 06.85 

07.13 

July ' 

68.10 

68-25 

68.09 

ecus 

Oct 

68.06 


— rc. 

68 JO 

Dec 

68-26 

68.48 

68.2S 

68.50 

March 

83.65 


' 

68^6 

May 

89.75 

— ■ 

— 

68 SO 

CHICAGO 







;*>u. 

: 'l\ ; ■ 


UVE CATTLE 40.000 Jb. cents/lb 


*CURR 


COPPER 264)00 lb. canta/lb 



Close 

High 

Low 


Nov 

5936 

— 

_ 

69.50 

Dec 

60.05 

«L25 

58.55 

58.60 

Jan 

60.66 

_ 


60.10 

March 

61.55 

61 30 

60.05 

61.10 

May 

62.55 

ezjo 

61.25 

62.10 

Jidy 

63.60 

03.60 

62.25 

83-15 

Sept 

64.63 

63.75 

63.50 

84J20 

Deo 

66.15 

85 JO 

64 -8S 

65.75 

Jan 

68.68 


“ 

66.25 


COFFEE 


Lead — Morning: Cash £369. 67. three 
months £348, 49. 50. 49. SO. 49 5, 50. 
Ketb: Throe months £350. Afternoon: 
Three months £350. 47. Kerb: Three 
months £346. 47. 47.5, Turnover 23.750 
tonnos. U.S. Spot: 26 00-29.00 cents 
par pound. 


LEAD 


a.m. i+ or p.m. ;+ or 
Official i — 'Unofficial- — t 


Following a slightly steadier New 
York close London opened £3-6 higher 
in light volume, reports Drexal Burnham 
Lambert, a share decline in sterling 
encouraged further gains before prices 
fell towards tho close aa long liquida- 
tion in nearby contracts depressed 
values in a thin market. 


' £ 

■per tonne ; 

Dec J1S5.8-I45.0 I — • — 

Feb... 133.9-189.1 : + 1.00 138.0-138.9 

April 141.8- 142 2 ' + 1.25 142.0-141.8 

June :i43.M43j ;+l,IS — 

August -145.5-147.0 ! + lJS. — 

October .... 147 J-148.5 -+0.5D; — 

Deo '149.Q-I60.fi +0.15: — 


Norway attacks 
fish levy plans 


£ ' £ • £ ■ £ 

Care 366.5-7 -30 - 363.5-5 —.75 

3 months. 349.5-50-40 346.5-7 —6 

Settlem ’t 367 — — i — 


COFFEE lYeeterd'ya + or! Business 
; Close . — I Done 


OSLO— Norway yesterday pro- 

Selae: 166 (44) lots of 20 tonnes, tested tO tile European Com- 
o (0) lots of 100 lonnes. m unity over its plans to levy a 

duty on Norwegian fish pro- 


SUGAR 


ZINC 


Zinc— HIGH GRADE OFF1CIAL/UN- 
OFFICIAL FRICES: Cash em 687-682. 
pm 691-696. Three months am 982-683, 
pm 686-690 aauloment 632. Morning: 
Three months £638. 37.5. Afternoon: 
Three months £639. 38. 39, 40. 43. 44, 
43 5. 43. 42. 41, 41.5. 42. 41.5. Kerb: 
Three months £6*2, 40. 39. Turnover: 
18.425 tonnes. U.S. Prime Western: 
45.00-45.75 cants per pound. 


Mov 2440-50 (-96.0 2545-30 

January- . 8336 SB :— 20.6 2366-27 
March ...... ■ 2236-38 

May 2805-10 

July.. ;2198 02 

Sept. '21904)0 

Nov. j2180 85 


.5 ,2256-28 
1 + 7.0 13300-83 
1 + 14.02)85-69 
+ 17.5 2196 61 
' + 14.0 219083 


LONDON DAILY PRICE— Raw sugar 
S1 11. 50 (90.00). down SI .00 (un- 

changed) a tonne lor Nov-Dec-Jan 
delivery. While sugar $156.50, down 
S2.G0. 


3.541 (2.2961 lota ol G tonnes. 
•CO indicator prices (U.S. cams per 
pound) lor November 20: Comp, daily 

iM 9 u 1 ni 1 92 f ) 1 . 38 ' 81,: ,5 ^ v 


No.6 Yesfday'sj Previous ' Bu sines 
Con. i close I olose I done 
tract | 


S per tonne 


GRAINS 


i ; + «r> p.m. 

ZINC I Official j — f — 


+ or, p.m, •+ or 
.Unofficial — t 


I £ , £ 1 £ I £ 

Cash 663-5 V&5.5 636.6-7.6+1 0.6 

3 month* 887 8 ,+S6.7i 841-J +11.7 

Settlem'f 685 !+« , — j — 


Wheat values rose on further profit- 
taking and the booking of a large 
volume of export licences due to 
currency fluctuations, reports Mulrpaca. 


Deo 127.0-128.6 ,128.9-1*7.6 '12B.0-I26.B 

Mar ,146,8-116.0 145.0- 1 4b 146.2-1 42.6 

May '164.0 153.2 j 155.0-152.4 155,2-149.9 

Aug 1182.4-182.8 181.8-182.0 181.6-1*9.6 

Oct '1702-170.6 : 168.^169.8 ! I70.0-1B8.0 

Dee ?7S.O- 178.0 ;I75J»- 177.0 i 176.0 

Mar 1190-9181.1 '160.0- 191 J) haQj-IBM 


WHEAT 


ALUMINIUM 


1 BARLEY 

i Yfl ««' , d-ya; + or Yeoterd'a +or 
Mnth , close I — ! close , 


EUROPEAN MARKETS 


PARIS. November 21. 

Sugar— (FFr per tonne): March 1468- 
1469. Moy 1S26-TS27, Aug 1602-1 W*. 
Oct 1655-1662. Dec 1712-1732, March 
1822-1842. 

Coco^-(FFr per 1000 kg): Doc 210B> 
2112. March 2078-2081. Mav 2085-2105. 
July 2035 bid. Sopi 2090 bid, Dec 
2050-2080 March 2055-2075. 

PHYSICALS— The London market 
Opened about unchanged, attracted 
soma covering interest throughout ■ the 
day and cfosod uncertain, repons 
Lewis and Peat. Closing prices 
(buyers) spat 60.00p- (same) Dec 70 QOp 
(6S.75p): Jan 70.75p (70 50p). The 
Kuala Lumpur Dec fob price for RSS 
No. l was 193-5 (195.5) cents a kg and 
(or EMR 20 was 185.0 (same). 

ROTTERDAM. November 21. 

Wheat— (U.S. $ per tonne) U.S. No. 
2 Sod Red Winter: Dec 15*. Jan 163. 
Feb 154. March 164.50. U.S. No. 2 
Northern Spring, 14 per cent protein: 
Spot 174. Dec ITS. Jan 1B2, Fob 195. 


March 187.50. Apnl/May 179. U.S. 
Nonham Spring. IS per cent protein: 
Spot 185. Nov 182.50, Dec 188. Apnl/ 
May 192. U.S. No. 3 Hard Amber Durum: 
Spot 193. Nov 191, Dec 191, April/ 
Sept 191.60. June 193. Sapt 192. Cana- 
dtan No. 1 Western Amber Durum: 
Spot 210, April/ May 206, 

Made— (U.S. S per tonne) U.S. No. 
3 Yellow: Afloat 137. Nov 135. Doc 
133.50. Jan/March 136.50. Apnl/June 
137. sellers. Argentine. Plan: Doc 174. 
Apnl/June 138. sellers. 

Soyabeans — (U.S. S per tonne) Gull- 
pons: Dec 249. Jen 2*9. Fob 252. March 
254.20. April 256.40. May 256.20. Jure 
260.30. July 2S1.10. sellers. 

Soyameal — (U.S. S per tonne), 44 
per cent: Afloat 178-183. Nov 170. Dec 
167, Jan 167 50. Jan/March 171. April/ 
Sept 188. sellers. PeHets. Brazil. Dec 
184. Jan 186. Jan/March 189.50. April/ 
Sept 196. sailors. Pellets. Argentine: 
Afloat 178-180. Nov 175.50. Dec 174.50. 
Jan 175, Jan/Mareh 178, seller*. 


Aluminium — Morning: Three months 
£949. 60. 49. 48. 47. 45. 44, 41. 40. 
42. 42.5. 4Z 41.5, 41. 40.5. 4T. Kerb: 
Three months £9*2. 43. 42. 41. 41.5. 
Afternoon: Three months £946. 48. 49. 
50. 50 5. 51. 52. 52.5. 49, 49. 47, «8. 
46.5. 46. 45.5, 45. 45.5. <6. 45.5. 45. 
Kerb. Three months £946.5. 45. 44. 42. 
41. <0. 39, 40. 41, 42, 41.5. 41. 42. 
44. 45. 48. 47. 45. Turnover; 36,678 
tonnes. 


NOV.. 107.90 '+0.30 106.65 -0.25 

Jan....; J10.26 '+0,16. 109.30 — D.25 

Mor.~: 113 65 .+0 JO 112.6 O -0J£ 

May--- “7*12 ,+0 - M ' US-30 — Oja 

July-i 118.85 1 + 0.55 — . _ 

S«pt-^_B7.60 i - | 96.60 i - 


Salas: 2.143 (2.310) lots of 50 tonnes.' 

Tata and Lyle delivery price for 
granuiatod basis sugar was £194.00 
(same) a tonne for export. 

International Sugar Agreement— (U.S. 
cents per pound fob and slowed Carib- 
bean porta.) Prices for November 20: 

Daily price 4.03 (4.15): 15-day average July. 


AM (4.59). 

MEAT/FISH 


ducts, and called on tbe 10 
nation bloc to drop the 
proposals. 

Mr Asbjoem Haugstvedt, 
Commerce and Shipping Mini. 
ster, said in a letter to M 
Caston Thorn, president of tbe 
Commission of the European 
Community, that he was 
“ deeply concerned " about the 
proposal to levy duty on dried 
and salted cod and cod fillets. 

Mr Haugstvedt wrote That 
the duty would affect at least 
16 per cent of Norway’s fish 
exports to the Community. 

Under the Co mmuni ty’s pro- 
posals, dried and salted cod 
would be subject to a 13 per 
cent duty and cod fillets to a 
20 per cent duty from next 
These products have 
been exempted from Com- 
munity duty until now. 

Reuter 


Alumln'm, a.m, ;+ or 1 p.m. !+ or 


1 £ ■ £ 

Spot.... . 916.5-7.5-9.5 
3 months' 941-.5 —10 

1 J 

1 £ 1 £ 
920.5-1.5 .-4.26 
945 .5 -4.5 

NICKEL 


NICKEL 1 a.m. .+ ori p.m. ,+ or 
. Official — 'unofficial. — t 


MEAT COMMISSION— Average fat- 

. - — Stock pn£0B at representative markets. • 

LONDON GRAINS — Wheat: U.S. dark GB— - Cattle S6.13o per kg iw (+0.6n 

ink Dm — GB— Sheep 179 89g per kg e« d c w 

( GB— Plga 90.34p per kg |w 

(+0.2S). GB— AAPP 1 14.43p per leg dw 
(+0.09). 

SMITHFIELn— Pence per pound. Baaf 

—Scotch killed sides 77.0 ro 84 0- 

French trans-shipment east coast English hlndauarters 95.5 to 98.S, fora- — 

second half Nov/sacond half Dec 146 «u«»ri 54.5 to 57-5. Veal — Dutch rJuced 75 Sm k? of mbbpr dnr- 

auoiad. Barley: English feed fob Nov hl ™i* and ends 127 0 to 125 0. Lamb— QUCcQ < DjJin Kg OZ rUDZier unr- 

— - English sm.ii 7*.o w 82.0. ing the first half of this year, 

74.0 to 80 0. heavy 7Z0 to 7B.0: Scotch 
medium 74.0 w 770. heavy 710 to 75 0 
Imported: New Zeeland PL 60 5 to 6B.o 
04.0 ta 64.5. Pork D iaiish under 
100 lbs 49 0 to 65.0. 100-130 lbs 58 5 
to 1*4.5, 120-160 lbs 48.0 to 564). 


northern spring No 1 15 per coni Dec 
153-45. Jan 159.05. Feb 161.50 trans- 
shipment oast coast. U.S. No 2 soft 
red winter. Dac/Jan 148. Fab 144.25. 
English lead fob Jan/Mar 113.50-114.00 
•Ml Coast. Maize: U.S. No 3 yellow/ 
east 


Sri Lanka ups 
rubber output 

COLOMBO — Sri Lanka pro- 


in caller. Rect unquoted. 


SPOL... . • 3830 40+76 ■ 3860-70 471.5 
3 momhs. 5925-9 +64.5 3945-7 +68 


HGCA — Locational ex-farm spot 
pricea. Feed barley: E. Mids 106.70, 
N East 100.40. Scotland 105. SO. The 
UK monetary co- efficient for the week 
beginning Monday November 26 is 
expected to remain unchanged. 

Business dona: Whear. Nov 107.80 
only. Jan 110.30-10.20. March 113 70- 
3.60, May 117.10-6 95. July Bnd Sept 
untraded. Sales' pc lots ol 100 tonnes, 
Barley: Nov 107 20-7.00, Jan 109.60- 
9.25. Merch 112JKJ only. May 115.30 


HIDES 


HIDES— Leeds (Birmingham). Second 
cleara. Ox : 31-35 5 kg. 105.4 pa kg. 
(103. Op withdrawn): 26-30.5 kg. 119.1 


up 10 per cent from the same 
period in 1983, Central Bank of 
Ceylon figures show. 

However, total production In 
1984 is expected to be at last 
year’s level of 140m kg, the 
bank said in a report 

Rubber 'exports earned 2_85bn 

SL rupees last year, and is pro- 


VriUDE OIL (LIGHT) 

4Z.0Q0 U.S.. gal tone. cents/U.S. gallons 


Jan 

Close 

Wgft 

Low 


27.74 

27.H0 

27.70 

27.86 

Feb 

27.54 

27.68 

27.56 

27.71 

March 

27 AS 

7130 

Z7.42 

7355 

April 

27.37 

7737 

27 JO 

33.Ae 

May 

7333 

7733 

27.28 

27.38 

June 

3330 

77 35 

7730 

7733. 

July 

— 

7333 

27 JO 

77 JO 

August 

— 



2734 

Sept 

— 




7734 

Oct 

7335 

7735 2735 Z7-24. 


Oct 

27.25 

7735 

7333 

7334 



GOLD TOO troy Oz. S/tujy oz 


Nov 

Close 

High 

Low 



— w 



Pec 

342.9 

343.6 

340-8 

343.8 

Jan 

345.4 

_ 



Fab 

348.0 

348J 

346.0 

349 JO 

April 

353.1 

354.0 

350J 

354 3 

June 

358.8 

359.3 

356 J 

360.0 

August 

384.5 

368.0 

364.5 


Oct 


389.5 

389J 

371J 


376.9 

376.0 

376.0 



383.7 

38 2JS 

3825 


April 

390.6 





June 

388.0 

397.0 

397 J) 


August 

405.6 

405.5 

40S.fi 

407 j 


March' 

294,4 

294.6. 

2*3. 

.2934 

V:: 

PORK BELLIES 38.000 fb. 

cents /lb 

* 


Feb - 

Close 

Mgh 

- LOW “ 

'P rev 


74.43 

74JO 

72 M 

73^2 


March 

74-30 

74.80 

7ZM 

73.40 


May 

76.57 

75.80 

74.05 

74A7 


July 

75 JO 

75.90 

74.65 

75.00 

August 

73 JO 

73 JO 

72.48 

72.70 


Fab 

75.00 

75 JO 

72-90 

73-30 


March 

74.60 

74.60 

72-BO 

72-90- 

'■/*. V 


SOYABEANS 5,000 bu min. 
canta/00-Ib buahsl 


HEATING OIL 
42JIOO U.S. pa Bona, conts/U.s. gallons 


Dm 

Jan - 

Fob 

March 

April 

May 

Juna 

July - 

August 

Sept :■ 


Latest High 
77.56 ■ 7735 
78.45 7835 

78.40 78.65 

7535 75.60 

72-40 7230 

71-20 

71.00 __ 


Low 

7735 

7830 

78.26 

75.05 

72-30 


7730 

7837 

78.73 

76.69 

72.58 


Jan 

Maroh 

May 

July 

August 

Sept 

Nov 

Jan 


Close ' : High 
- 616.4 619.4 

8303 . 633.4 
644. O' 6474) 

854.0 ‘ 657,0 

654.0 986.0 

644.0 ■ 64B.D 

642:4 , 646.0 

07.0 - — 


. -Ow 

614.4 

827.0 
64 13 

651.0 

652.0 
64£J> 
B40.0 


Prev 

616-2 % ’ fj!.. 

N 


663.0 


644 J) 
. B43.P 
*573 


SOYABEAN MEAL 100 tons. Jt/ton 

Clow- ; . HJgh ' ’ Low - ' Pfw • 


— 71.50 

— 71.00 
— : : 70.50 
— .70.50 

— .7030 


ORANGE JUICE 15,000 Ih, cents/*, 
COM High tow 

171-2* 71^60 70.40 

21-5 5^° . 71.70 

E’S t 1 - 70 

g^O 69.40 
167^5 67^0 07 JO 


Jan 

March 

May 

Sapt 

Nov 

Jsn 

Mtreh 


16&QQ 

18EJ35 


Prw 

70.70 

71.70 

71.00 

69.00 
6760 
65.80 

66.90 


Dm 

Jan 

March 

May- 

July 

August 

Sapt 

Oct 

D«c 


151 A' 151 3 
134.8 . ' 154-9 
180JI-. 1BTJ 
166.6 166.5 

172.0 m3 

1733 T73L5.' 

174JX r7 174J1 
17L0 — 

.178.7 — 


180.6 151.1 

11B.7 . 1544 
VSOM --140.7 
IBB A 165.7 

170,2 1719 

173.0 1225 

2M* 1174.0" 
• _ . T74.0 

— .177.1 


Nickel — Morning: Three months 


9.S. March nzjw only. May 115.30 poke,. (HS.Oo wuh'drewnT:' 22 -S.g ka Jected to reach 3.54ba SL rupees 

°r ,V « , «n Se . 0t un,radfld - 97 late 128 6 Dafcg. (12&.6 d). Cows : S.S kg! 1“ 1984. the TBpOlt SOld. 

of 100 tonnes. 129.5 po i, 8 Wll h drawn. (I27.3p). »«'<**»»• 


Reuter 


Nov 

Jan 

April 

July 

Oct 

Jan 


High 


PLATINUM 60 uoy ta ..Snrav m 

Uw Prev 
_ — 322.0 

323. Q . 328 3 
332J> 834.3 

340.0 342.1 

msjo asoj> 

— 357J 


Close 

323.4 
327J 

335.4 
343 3 
3B1.1 
3S9.0 


329 JS 

336.0 

343.0 
349.5 


SOYABEAN OIL 60.000 lb, eents/lb 

Closo - • HK3h LOW . Ptw 
D« 27,87 -28.03.: WiW. 27-M 

Jan 29 JB 26.75 2641- 26JS6 

March 25.66 2S«7 ' 25145 85:57 

May - 2527,- '.2M5 254» *.1S 

July 28.02 ■ -26.05 . Z4JH « X 

August 24 JO- 24.80 . 24 JO 34.92 

sept 24 JF- 24.55 34 JO 2425 

Oct . 24.40 24.40 M25 34.12 

Oec ■■ 24.10 ' 2L2D 24.« MJJO 


. WHEAT &J00 bu tnin, 
cents/60-tb bushel. 


SlLVffi SOUQ troy ot, mmtg/troy 
Hljh Low 



Close 

Nov 

798.6 

Dec 

769.5 

Jan 

766 J 

March 

7772 

May 

789.8 

July 

WU 

Sept 

816.2 

Dec . 

. 3333 

Jan 

8464 


763 0 

754.0 

780.0 

791.0 

803.0 

816 3 

639.0 


746.0 
754.0- 
7M.O 

777.0 
7B9.0 

803.0 
827J 


Prav 

754.1 

756.5 

761.4 

773.4 


Dec 

March 

May 

July 

Sapt 

D«o . 


Dow: .High 
381.2 301.4 

361.0: : 361.0 
353.0 353.4 

JC.0 i . 342-4 - 
ZU&-? M2 
358.0 . 358.0 


Low Frev 
367.4 359J 

.358.4 3G0.6 

351A X3JI 
iKL2 

346 0 ’ ' Mfc* 
357 J) 258 J> 


SPOT- PRICES— Chicago ’loosa Iird 
785.S- 28.50 (20.00) twits jjer. pound. : New. 
TS6.8 York tin 5*5.0.566.0 , (550 0-564.0) -tentt 
per pound. Homhr end. -Harman _*ilvar 
bullion 747.0 (?4ff 0) - .cetits ' per tiby 
ounce. 


812.9 

83S2 

84L8 








" ; u 
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CURRENCIES, 1 MONEY and CAPITAL MARKETS 



FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar strong but nervous 


-j. 

yi 

■■ w 


\ ■ 1 
1. . 

■ • •_ -!• 


^ueti 


ion 


The dollar gained more than 
one pfennig against the D-mark 
on the foreign exchanges yester- 
day in nervous trading. As views 
have changed about the prospects, 
for interest rates, short positions 
have been turned round, and the 
dollar has gained ground steadily 
recently. The U.S. budget deficit 
is regarded as a major problem 
preventing lower US. interest 
rates, and this is encouraging the 
market to Ignore economic 
statistics indicating much lower 
U.S. growth. 

An unchanged rise of 0.4 per 
cent in October consumer prices 
was expected, and In the present 
circumstances- the dollar was 
able to shrug off . a disappointing 
fall of 4,2 per cent in October 
durable goods orders, against a 
revised September drop of 3.3 
per cent. 

The threat of Intervention by 
the German Bundesbank con- 
tinues to overhang the market, 
and -although German financial 
markets were closed for a public 
holiday yesterday, an air of 
nervousness was generated by fo- 
dayV closure of the New York 
market for Thanksgiving Day. It 
was feared the German central 
bank may take advantage of a 
thin market and the absence of 
U.S. traders to attack the dollar 
today and push it back below the 
DM 3.00 level 


This probably limited the 
dollar’s advance, and the U.S. 
currency finished below its best 

levels of the day. After touching 
DM 3.0250 it closed at DM 3.0185 
compared with DM 3.0050. and 
also rose to FPr 8.25 from FFr 
9-2225; SwFr 2.5010 from SwFr 
2.4890; find Y24550 from Y245. 

On Bank of England figures 
the dollar's index rose to 240.9 
fr om 14 0.0. 

STERLING — -Trading range 
against the dollar in 1984 is 
14905 to 2.1875. October average 
1.2207. Exchange rate index fell 
0-9 to close at the day's low of 
73J, the weakest level since 
November X- The peak was the 
opening, of 75.9, and present 

levels compared with 80.5 six 
months ago. 


Falling North Sea oil prices 
on the European spot market 
depressed sterling. The pound 
touched a low of 51.2185, but 
recovered some ground in late 
trading, to close 1.05 cents lower 
on the day at S1-227O-1.22S0, 
Sterling also fell to DM 3.70 from 
DM 3.7250; FFr 11.3575 from 
FFr 11.3975; SwFr 3.07 from 
SwFr 3.08: and Y 301.50 from 
YM» 

BELGIAN FRANC— Trading 
range against the dollar la 1984 
i$ 63.450 to 52240. October 
avenge 62.02. Trade-weighted 

index 841 against 89.9 six months 

ago. 

The Belgian franc weakened 
against the very strong dollar 
at the Brussels fixing, but was 

firm against its EMS partners. 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

retee 

Currency 
amount, 
■gainst Ecu 
November 21 

% change 
from 
central 
rare 

T. efteng* 
adjusted lor 
divergence 

Divergence 
(unit % 

Belgian Franc — 

443008 

44.9316 

+0.08 

+0^7 

a:1.5428 

Danish Krone ... 

8.14104 

8.06173 

-0-97 

-0.78 

—1.6421 


2L24184 

2J3103 

-o.es 

—039 

+1.1463 

French Franc ... 

8.874S6 

434286 

-OM 

-037 

+- 1 J 66 a 

Dutch Guilder... 

262S95 

2.51800 

- 0 J 1 

- 0.12 

—1 .5165 


0.72SG9 

0.718067 

— 1.05 

- 0^6 

-*-1.6671 

Inhen Lire 

1403-48 

1396.03 

-1.24 

-104 

-4.0511 


The dollar rose to BFr 60.76 
from BFr 60.40, while sterling 
fell to BFr 74.84 from BFr 75.30. 
The franc was unchanged against 
the Dutch guilder, but improved 
against the other members of 
the EMS. There was no inter- 
vention by the Belgian National 
Bank to support the franc during 
the week ending on Monday. In 
the same week the central bank’s 
foreign curency reserves Sell by 
BFr 558bn to BFr 47,lbu, but 
the funds were used to build up 
holdings of European curency 
units, which rose by BFr 7B7bn 
to BFr 152.55bn. 

STERLING EXCHANGE BATE 
INDEX 

(Bank of England) 

Nov 21 Previous 
8-30 am — — 

9.00 am 75.8 76.1 

10.00 am 75A 76.1 

11-00 am 75.7 76.1 

Noon 75.4 76.1 

1.00 pm 75.6 76.0 

2.00 pm 75.5 76.1 

3.00 pm 75.2 76.1 

4.06 pm 75.1 76.0 

£ In New York 


November 61; Prev. clou 


Change* are for Ecu. therefore positive change denotes » 
weak currency. Adjustment calculated by Financial Times. 


£ Spot ;s 1.2 3100 .28201 51.2SflD-l.S400 
t month -0.07 is .0.03 pm 0.04-0.03 pm 
5 months iO.oa4i.oa pm | par-0.03 are 
IS month s I 0.7541.8S dls 0 . 90 1.00 are 
Forward premiums and discounts apply 
to the 11 . 8 . dollar. 


1 


- 

IS 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


MovZt 


Day's 

spread 


Close 


One month 


"A 

P-»* 


Three 

months 


p-a. 


Nov 21 


Day's 

spread 


Close 


One month 


Three 

months 


V. 

P-a- 


U.S. 1-2185-1 .2410 

Canada 1-6130-1.8323 

Nethlnd. 4 15V421**. 
Belgium 74-70-75.15 
Danmark 13.33^1347 
Ireland 1.1876-T.2Q19 

W- Gar. 3.96-3.734 
Portugal 198X0-2X035 
Spain 206X0-200.00 

Italy 2^94-2.3154 

Norway n/a 

France 11.294-11.44 
Sweden 10 X 6 - 10.68 
Japan 29844034 
Austria 2536-20JA 
Switt. 3.054-3-09 


1-2270-1 -2290 0.07-0.04C pm 

1 -6175-1 -6185 0.14-0 -22e dft 

4.174-4.184 1V14c pm 

74.70- 74 JO 2-7e dis 

1337-13 J 8 1424 ore dls 
1.1912-1.1928 0-33~a.49p d4 
3.9943.70*2- 14-I4pf pm 

198.70- 200.70 180- 565c dis 

20730-207.70 50-80c (he 
23984-2399*] 9-12 lira dls 
10.78-10.77 243*]0 ra dis 

1135411-36*4 V1 J «cdis 
10.60410.814 2434ore die 
301-302 D.874.80y pm 

2846-26.11 6-44gra pm 

33843074 1414c pm 

Belgian re to la lor convertible francs. Financial Irene 75.00-75.10. 
Six-month forward dollar 0.08 -0.13c dls. 12-montb 0.72-037c dis. 


0.54 0J8A01 pm 0.11 
-1.33 0.44-0.68<Ua -1-28 
4.13 4-44 die -4.19 
-0,72 12-21 dls -038 
— 1.69 74-84 die -2-35 
-4.13 1.17-1 Aldla —4.33 
5.47 3 * 4-34 pm 335 
-2234 56S-1700dit -22.74 
-3.78 166-220 dis -3.71 
-S.48 3034 dls -5.67 
-327 94104 dis -3.® 
-1.06 4454 d*S -1.67 
-SL97 8474 dis -2.71 
X32 234-231 pm 3.15 
2.50 164124 pm 2.13 
526 3434 Pin 4.48 


UKt 1.2185-1.2410 

Irelandt 14X285-1.0316 
Canada 13178-13191 
Nethlnd. UIM4I1D 
Belgium 60.664048 


12270-1.2280 
1.0288-1.0298 
1. 3188-1 -3181 
3.4065-3.4075 
60-75-90.85 


0.07-0. 04c pm 
0.45-0. 40c pm 
0.19-0. 22c dis 
1.04-1 .01c pm 
44-6‘je die 


Denmark 1038V 10 90>, 10.90*4-10.904 14Z4ore dis 


W. Ger. 3. OI 00-3- 0250 3.0190-3.0190 1.10-1 .QSpf pm 

Portugal 162-1634 162-1634 175- 525c dis 

Spain 169-15-169.36 163.15-169 3S 55- 65c die 

Italy 1.868-1.8764 1.873-1374 8-9*, lire die 

Norway 8.7348.774 8.774-8.774 2V3ora dls 

France 83210-93825 9.2475-9.2525 1 35-1 J>0c dis 

Sweden 8.6T48.654 8.644-6.654 2V2’.ora die 

Japan 244.46-245.90 245.45-246.65 O.S8-O.S4y pm 

Austria 21. 18-21 -214 21.18-21 JO 330-3.30gro pm 

Switt. 2.4830-2.6085 2.5005-2.6015 1.1 4- 1.06c pm 

t UK and Ireland ere quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not 10 the Individual currency. 

Belgian rate is for convertible Irenes. Financial franc 61.10-61.20. 


0.64 0-08-0.01 pm 0.11 
4.96 1.25-1.16 pm 4.66 
-1.86 0.43-0.48dis -1.38 
3.61 3.11-3.08 pm 3.83 
-0.99 9-11 du -0.66 

-2.20 34-4*. dis -1.47 
429 227-2-62 pm 3.79 
-2521 450-13S0dis -22 12 
-425 140-160 die -324 
-5.92 26427 dis -6.71 
-3.78 748 die -3.63 
-184 4.404.700 is -1.87 
-3.47 545*, dis —2.56 
2.74 1.90-125 pm 3.06 
2.04 12.00-10.00pm 227 
5.32 2.75-2-70 pm 426 


OTHER CURRENCIES 



CURRENCY MOVEMENTS 


Argentina Peso J 187.89-X6&18 J 8ft. 72-2 30,84 jAtutria 

*■■**—, Ut Dollar] 1.4308-1.4595 1 1.1720-1.1785 Seigium .. 

Jnu»lro..”i34S.07-3,a5.0i: 8.724-2,758 Denmark 

I MarkkaJ7.6801-7.7S50 6.2995 62015 Trance 

arewhmaj 151.15-154.98 182.04-125.14 loermany 


Brazil Cruzeiro 
Finland 

Hong Kong Dollar 0,64502.6580 1 7.0250-72280 .Italy — 

Iran Rial. 114.60" 1 9125* -Japan- 

KowaltOlnaWKDMMMOOe.StSW <0.30176020185 Nethertend* — 

Luxembourg FrJ 74.70-74.00 I 90.75 60.85 .Norway .. 

MafayaXa Dollar .J 2.8275 2.9560 2.4003-8.4033 Portugal- , 

New ZealandDIrJ 2.4860 8.4910 9.0370 2.0400- Spain 

Saudi Arab. Rryal 434603.8510; 336103.5620 Sweden. — J 

Singapore Dollar. 2.6240-2.6290 2.1615-2.1530 Switzsrland 1 

8 th African Rand’ 2 J 927-220 13 1 1.7970.12080 United States — , 
IIJLE. Dirbam.... 1 4.48154.4865 j 32720-5.8730 .Yugoslavia -J 


Nov 20 


Bank of 
England 

Index 


86.00-26-50 
75.0D-75.60 
13.40-13.53 
1138-11.50 
3.713.75 
2290-2595 
301306 
4.10325 
10.7frl0.BB 
B 12-2 17 
206 2161a 
10.6310.73 
5.073.10 
132ft -134ft 
270300 


, Morgan 
•Guaranty 
{Changes^ 


CURRENCY RATES 

; 8 ank 
1 rate 
; * 


Nov. 21 


Sterling — 

U 2 . dollar-.. 

Canadian dollar.. 
Austrian schilling 

Belgian frano. 

Danish Kronor 

Deutsche mark 

Swiss frano 

Guilder...., ..... 

French franc--.... 

Lira 

Yen _ 


76.1 
1402 

89.9 

111.7 

80.2 
76.8 

121.9 

140.9 

111.6 

64.4 

46.7 

166.1 


— 1S.I 
+ 27.5 
—3.5 
+ 3.S 
—20.7 
-S.B 
+ 6.7 
+ 9.5 
+ 3.5 
-16.0 
-14.3 
-•-112 


l an *.. 2 1.1 
. I a 


Morgen Guaranty changes: eve rags 
1980-1982-100. Bank of England Index 
(bate average 1935—100). 


Sterlng-.. 

U3.I. 

Canadian 2. 
Austria 5c h. 
Belgian Fr...| 
Danish Kr....' 

Dmerfc_ I 

Guilder- 

French Fr._. 

Lira. 

Yen j 

Norwgn Kr..f 
Spanish Pta. 
Swedish Kr.l 

Swiss Fr ; 

Greek Dr ' Oh 


Special | European 
Drawing ’ Currency 
Rights ; Unit 


— 10.811422 1 0.6000 IB 
<0.906406 <0.739609 
1.20 * ,0.075618 

4 i* 21.1583 15.6725 

11 60.6661 144.9386 

7 110.8712 1 8.06175 
41s > ruk. 2.23103 

5 ,3.39974 1 2.51800 
9>s 433571 ,6.84286 

16ls 11870.61 1386.03 

6 244.322 181.426 

8 8.73049 6,40452 

ft 169.037 1125.216 

0 18.60668 1 6.38726 

4 1 2.49534 . 1.84801 

201* (124.258 102.0533 


Irish Punt....! 12ft [0.969374 , 0.718067 


• C3/SDR rata for Nov 20 : 1.32143 


EXCHANGE CROSS RATES 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


NOV. 21 

Short term 

7 days’ notice—. 

Month — - 

Three months 

Six months.. 

One yi 


Sterling 


Canadian > Dutch 
Dollar Guilder 


.../ 



Swiss 

Franc 

lft-lft 

Hb-iu 

449 41* 

ttSft 

5 > 9-614 


D-mark 

P 

5«5« 

5*«8 


French 

Frano 

nan* 

. 101,11 
207,-11 
I llft-llft 
llH-Utt 
i lOie-lBU 


Kalian 

Ura 

I4i*-isia 
14*4 -15*« 

15- 181, 
16ft-15ft 

16- 15), 


Belgian Franc 
Conv. Fin. 

104-lOft ; lOi* 10ft 
iou-ioj* I jaiflou 
IQft ION 1 10ft 10ft 
lou-ioft io »2 io s i 

lQftlOft ■ 101,-104* 
10ft-10S« 1 10ft 1 Oft 


Yen 


Danish 

Krone 


8* Sft 
6ft 6* 
65,3f* 
6ft frr% 
5A-61* 


111*12 
111*12 
111*12 
:i5,-i2it 
115, 121* 


6re-61* 1 2 Hi -12 


Asian S (closing rates in Singapore): Short-term 94-94 per cent; Sevan days 84-94 per cent: one month SV-S'u per cent; three months 9V94 per cent; sis 
months 9*5|*-9*5|* per cent: one year 9Wi per cent. Long-term Eurodollars: two years 11H-11*, per cent ;thre, yean 11V12 1 * per cent: four years 12**-124» per 
cent; five years 1ffl,-12*i per cent nomleel rarer. Share-term rete* ere cell lor U.S. dollars end Japanese yen: others two days' nonce. 


MONEY MARKETS 


Sterling weakness unsettles trading 


Interest rates were slightly 
firmer in London yesterday fol- 
lowing sterling’s weaker trend. 
Lower oil prices and the dollar’s 
continued strength were mostly 
responsible for the turnaround. 
Sentiment was basically un- 
changed however with much of 
the market still looking for a 
further reduction in UK clearing 
bank base rates. 

In addition the authorities 
will not be anxious to see 
sterling depreciate to any signlfi- 

UK clearing banks* base 
lending rate 91*10 per 
cent since November 20 

cant extent ahead of next week's 
allocation of British Telecom 
shares. 

Three-month interbank money 
was quoted at Ott-9* per cent 
compared with OH-918 per cent 
while three-month eligible bank 
bills were bid at OiV per cent 
from 9A per cent Ovoroight 
interbank money touched a high 

of JOf per cent but eased away 
to B per cent before finishing 
at 9 per cent. 

The Bank of England forecast 
a shortage of around £700m with 
factors affecting the market in- 
cluding maturing assistance and 
a take up of Treasury bills 

FT LONDON 
INTERBANK FIXING 

(12.00 a,m. November 81) 

3 montha U.S. dollar. 


together draining £340m and 
Exchequer transactions a further 
£290m. There was also an in- 
crease in the note circulation of 
£80m offset partly by bonks’ 
balances brought forward £25m 
above target. 

To help alleviate the shortage 
the Bank offered an early round 
of assistance which totalled 
£513m and comprised sale and 

MONEY RATES 


repurchase on £431m of bills at 
11 J per cent, unwinding on 
December 11 and £82m at 92 per 
cent, undwinding on December 
12. Additional help in the morn- 
ing was made up of purchases 
of £17m of eligible bank bills 
in band. 2 (15-33 days) at 91 per 
cent and £4m in band 4 (64-91 
days) at 9j per cent It also 
arranged additional sale and re- 


purchase agreements on £78m of 
bills at 91 per cent, unwinding 
on December 12. 

The forecast was later revised 
to a shortage of around £650m 
before taking into account the 
early help and the Bank gave 
additional help in the afternoon 
by buying £24xn of eligible bank 
bills at Sf per cent is band 2. 
Total assistance was £636m. 


NOV. 21 

FranKTurt 

, Pari, 

Zurich 

J A mat* com 

Tokyo 

• Milan 

i Eruuela 

Dublin 

Overnight.,... — 

One month 

Two month* — 

Throe month,— — 

SU months — 

Lombard 

intervention — 

5. 4-5.0 
0-45-0.60 
6.BO-5.9B 
6.B0 5.95 

e^ao^s 

5^ 

f lift 
, lOft-lOft 
! IDS, 10ft 
10ft 105* 

1 101a-2 05* 

u 

lft-lft 

4ft-41* 

6rV6ft 

r oig.'ft 
j Bftbf, 

6*8-6 

1 a-61, 

i — 

1 65* 

6.03125 

6.34375 

6.20125 

16ft 1TI( 
16*8-171* 

\ 171*^17** 

9.40 

> 10ft-10*8 

. lOft-lOT, 

( lOSe 207, 

; “ 

13i* lsi* 
1318 141a 
14 -14U 
1411-149, 
24*6 24ft 


LON&ON MONEY RATES 


Discount Houses Deposit and Bill Rates 


J Sterling ; 

Nov. 21 1 Certificate] Interbank 

1^84 of dspodtl 


Overnight.—,...; 
8 days notice..! 

7 day, or J 

7 day, notice... | 
One month—., 
Two moptlv-.. 
Three month* 
Six month, — 
Nine month,.. 
One year 


friou 


ssi’4 ' 

9V93, 

934-95, 

» vBIt 




9*4-97, 

ssi 

IK? 

9«-l0 


Local } 

Authority < Company . Market Trauury 
depoMt, i Deposit, , Depooita j iBuy) 


| Eligible i Eligible ! Fine 
Treauiry I Bank i Bank j Trade 
■ SeUi l (Bun , (Sell, (Buy) 


9T, 20 
95, -91, 


9i*-10i« 


8 9k 


I - 


9V»T, 

9ft 

9*« 

93* 

9J, 


101,-1014 

10 

» 7 b ; 

8^9 


95,-03* 

fll* 9 -95, 

9Jb 


I ti 


9% 


9* 

| ^ 


Bfi 

9ft 

0* 


2* 

8ft 

9* 


90-91* 

9ft-9a, 

-j 9[%-9 b 


l — 

, 10ft 

i l 2* 

I 9ft 

: 6fi 




iLsoal Auth.j 
aotlable 


.negotiabli 
I bonds 


Local j Finance - 3 Cert I 
Authority , Hama of 

Deposits , Deposit, Deposit^ 


bid 9 lit 


~j 


offer 96ia 


6 month, UJS. doilns 


One month < 10ig 101, 

TWo months — • 101, ST, 
ThrM manths-i 10U 9r, 

Six months ..I 20U BT, 

Nine montlw»| 10U-97, 
On* swar^-.~-Ti 202* 9r, 
two years-... — 

Three year* — i — 

Four y^ars,..- 
Fkwysara— . 




_ l 


101 * 

lot, 

107, 

107a 


9*. 

91* 

2I 8 

97, 

Oft 

9ft 


I 8.16-8.25 • 
. : 
. 8.5 8.49 . 
! 9-8-9.7 
‘ 8.8 10.0 ; 
. 10. 1-70.3 ■ 


SDR I ECU 
Linked Linked 
Deposit, I Deports 

84,-85, I 9ft 

J is i sa 

I os, aft 




97, 10ft 


bid 0 11(18 


offer 9 1S/16 


The Axing nret an the ,ridimetle 
muna. rounded w the nurait one- 
■inuenth el the bid and offered rata 
for SKJm dueled by the market to 
five ratBHBcw bank, it 11 ,n each 
wnfting day. The baa it, are Netlonol 
WettnUnsnr Bank, Bank ol Tokyo. 
Deuredw Bank. BstiQae Nationals de 
Parte and Moreno Guaranty Treat. 


ECGD Fixed Rat, Export Finance Schema IV: Average Raie ol Intarest period 
October 3 to November 6 1864 ( inclusive): 10.6 16 per cent. Local authorities and 
finance houses seven days' nonce, others seven days’ fl»ed Finance Houses 
B*M Rete (published by the Finance Houses Association): 11 per com bom 
November 1 7884. London end Scottish Clearing Bank Rates for landing 104 per 
c«nt. London Deposit Rate, lor -sum, et seven days' notice 7V74 per cam. 
Treasury Bills: Average render rare, of discount 9.0438 per cent. Cemhcnes ol 
Tea Pepoalt (Series 6) : Deposit E100.000 and over hold under one month 104 per 
cent; ono-ihrM month, 10 per cent: riiiee-slx months ID per sent: vix-nina 
mpnih, 10 per canc nine-12 month, 10 per cent. Under EIOC.OOO 9*2 per cent 
from November 7. Deposits held under Sene, E 10ft per cent. The raid lor 
■II deposits withdrawn for ueb 7 per cent. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime raie 11% 

Broker loan rate 10*4-10*4 

Fed fund* ... 9 

Fed funds ei intervention ... — 

Treasury Bills 

One month 7-20 

Two month 8-30 

Three month 8.58 

Sis month 8.68 

One *e,r B.90 

Treasury Bonds 

Two year 

Three year 100U 

Four year 101 Hi 

Five year KS'v 

Seven year 103*5* 

10 year W-'» 

30 year 101 "« 


Softer trend 


Sterling based contracts were 
marked down in ibe London 
International Financial Futures 
Exchange yesterday in reaction 
to sterling’s weaker trend. There 
was some recovery towards the 
end of the day and prices 
finished above the day's lows but 
still down from Tuesdav. The 
late upturn was attributed to a 

little short covering. 

Sterling's decline was based on 
weaker oil prices and a growing 
conviction that, elven an official 
desire to see UK interest rates 
lower, there was little prospect 
of the authorities using interest 
rates as a weapon to contain any 

LONDON 


THREE-MONTH EURODOLLAR 

Sim point, ol 100“. 


Ctoee 

High 

Low 

Prev 

80.39 

90.40 

90 33 

90.35 

90.01 

90.02 

89.93 

8934 

89.57 

89.57 

29.49 

89.47 

89.1S 

89.15 

89X7 

89.04 

88.77 

— 

— 

88.60 


Doc 
Mareh 
Juno 
Sept 
Dec 

Estimated volume 4.233 (4.899) 
Previous day', open Int 10.6B7 (11.191) 


potential decline in the value of 
sterling. 

U.S. Treasury bond prices were 
a Jinle firmer to start with but 
finished mostly unchanged ou the 
da)' ahead of today’s closure of 
many U.S. centres for Thanks- 
giving Day. On the other hand 
Euro-dollar contracts finished 
quite strong. The failure of bond 
prices to benefit from Tuesday's 
downward revision in l : .S. 

economic growth was not easilv 
explained and the picture 
became even less clear yester- 
day after the release of much 
lower than expected U.S. durable 
goods orders 

U.S. TREASURY BONOS 

s-. 3100,000 32»wfac ct wo*; 

Close High Low P rev 

Dee 71-21 71-26 71-11 71-20 

March 70-26 70-30 70-26 70-25 

EatimetM volume 3.167 (2.150) 

Previous day’s open mt 1.960 (3.498) 

CHICAGO 


THREE-MONTH STERLING 
£250.000 point. Of 100% 


U.S. TREASURY BONDS (CBTJ 
8". SI 00.000 32nd* ot TOO'.. 


Clou 
Dec 9028 

Me refit 90.02 
Junef 9020 
Septt 90.03 

Deer 89.73 _ 

Estimated volume 803 (844) 

Previous day's open int 6.427 (6,697) 
t 000,000 points of 100 % 


High 

Low 

Prev 

90.36 

90.25 

9036 

90.52 

9031 

90.50 

90.38 

9037 

90.36 

90.05 

89.99 

90.09 

89.75 

89.73 

89.77 


20-YEAR taw NOTIONAL GILT 
ESO.OOO 32nd, et 100% 


Close High low Prov 
Dec 106-30 109-06 108-17 1094)6 

Much 108-09 108-13 10841 108-17 

June 107-24 — — 10840 

Sept 110-27 — — 11143 

D*c — — 1064)6 

Estimated volume 4.230 (3.013) 

Previous day's open int 3.772 (3,498) 
Besia quota (dean cm) Dries ol 13*4% 
Treasury 2003 lew equivalent price of 
near futures contract) 02 to 10 (32nds). 
STOKING OS.OOO S per C 

Close High Lnw Prev 
Dee 1.2245 1.2387 1.2202 1 - 2*50 

March 1.2247 1.2387 1.2213 1.2455 

June 1.2287 — . — 1.2478 

Estimated volume 356 (212) 

Previous day'* open Int 6.131 (6.131) 


Latest High Low Prev 
Dec 71-18 71-25 71-14 71-18 

March 70-23 70-30 70-19 70-23 

June 70-01 70-06 69-30 70+71 

Sept 69-14 69-15 69-11 69-1* 

Dec 6B-30 68-30 68-28 68-30 

March — — — 68-16 

Juno 68-03 6848 6840 fifrOt 

Sept — — — 

Dec — — — 87-15 

March — — — 67-06 

Juno — — — 66-30 


Company Notices 


QUWC CENTRAL RAILWAY COMPANY 


4 *S, FIRST MORTGAGE 
DmiNTUKC STOCK 

In ereoaratren (or (hr pnam of the 
nait-vnviv intcrnt due F ternary 1 *5,5 
on the adore fcoth. the Tramfe* Booai 
will be doted as 3-30 bJA. M January 4 
19,5 and will M re-MrM on January 0 
toes. 


SO flubunr Sevan. 
London E«A IDO. 


nuvcmticr 22 19S4. 


w e. nerve. 

Attfstant SnrciBf, 


CAREER 
FUTURES 

COMMODITY/UFFE 

RECRUITMENT 

fonathanl 


Please contact: 
Michael Hutchings 

016231266 


/SOCXETE GENERALE^S 
US S 200 MILLION 
FRN1990 

fix sbe monfhs. Nooember 9, 1934 
to May 8, 1985 the notes trill cony 
an interest rate of 
JOtS % per annum. 

The interest due on Moy 9 , 1955 
agai n st ceason number 4 tUD lx 

US S 509.06 and has been compu-. 
ted on the actual number of days 
elapsed (181} divided by 360. 


THE PRINCIPAL RAYING AGENT 

SOQETE GENERALE 
ALSACIENNE 
DEBANQUE 

LUXEMBOURG BRANCH 


THB COLNE Y AL4JCY W4 H» COMPANY 

. NOTICE IS HEREBY GIVEN that tft* 
Tranter Boo.i of the Dmcntvre Stocks 
or UK CcnpMr mil Or iicyrd Nr ear 
ear My ot| 4th Dtvnnbvr. 1DS4 Mi the 
preoenticn of the interest Warrant! oar- 
4 Mr on tit J*nuaf y. IMS 

D.icd this 22so dav ot Noremow. 
1004. 

W. A. CCKGbW 

Blackwrll Naur, 

ManMn Nose, 
watrord. 
jjwri^re. 


U.S. TREASURY BILLS (IMM) 

Sim point, of 100% 


DEUTSCHE MARKS 
DM 125,000 S per DM 



Latest 

High 

Low 

Prev 

Dec 

91.46 

91.52 

9146 

91.47 

March 

91-14 

01.19 

91 -IT 

91.10 

June 

90.73 

90.77 

90.72 

90.69 

Sept 

9035 

BO 39 

9034 

9039 

Dec 

— 

_ 


89.5) 

March 

B9.E8 

89.68 

— 

89 61 

June 

— 

— 

— 

89.29 

Sept 

— 

8936 

— 

88 99 

CERT DEPOSIT (IMM) 

Jim point, of 100’. 


Latest 

High 

Low 

Prev 

Dm 

90.77 

90.79 

90 74 

90.75 

March 

9037 

90.40 

90 36 

90.34 

June 

09.92 

89.94 

89-90 

89.87 


Close High Law Prev 
Deo 0.3318 0.3334 0.3313 0.3343 

March 0.3340 0.3364 0.3349 0J37S 

June — — — 0J716 

Estimated volume 94 (271 
Previous day's open Int 377 (382) 


THREE-MONTH EURODOLLAR (IMM) 
Sim point, of *00Va 


SWISS FRANCS 
SwFr 125.000 S per SwFr 


Ctoea High Low Prev 
Dec 0.4006 OA005 0.3994 0.4036 

March 

June — — — 0.4456 

Esthnetwl volume 4 (nil) 

Preview day's open int 548 (S46) 


JAPANESE YEN Y123m S per Y100 


Close High Low Prev 
Dec 0.407S 0.4075 0^4072 0.4100 

March — — — — 

June — — — 0A323 

Estimated volume 9 (nil) 

Previous day's open Int 381 (318) 



Latest 

High 

Low 

prev 

Dec 

90.38 

90.40 

9033 

90.34 

March 

90.01 

90.02 

88.85 

89.84 

June 

89.55 

88.56 

89.50 

8947 

Sept 

89.12 

89.15 

89.09 

88.04 

Dec 

89.74 

88.75 

88.75 

88.66 

March 

8838 

B83B 

8836 

88.29 

June 

88.04 

88.04 

88.02 

87.94 

Sept 

87.71 

87.71 

87.71 

87.61 

STERLING (IMM) Se per C 


Latest 

High 

Low 

Prev 

Dec 

1.2280 

1332S 

13195 

13385 

March 

13265 

1332S 

13195 

1.2396 

June 

13280 

— . 

13320 

1.2425 

Sept 

1.2880 

— . 

1.2330 

1.2445 

Dec 

13300 

13380 

13390 

13900 


GNMA (CBT) 

8% S100,DC« 32nd, of 100*/. 


FT-SE WO INDEX 
E2S per full Index point 


HOY. ai . . 

Pound SYdlngi 

UA Dollar 

Deutsche m'k J'panereYen FrenchFranc Swtaa Franc | 

Dutch Guild 1 Italian Lira .Canada DollarBelgian Frano 


1. 

1398 

3.700 

3013 

1136 

3.070 : 

4.178 

2899. | 

1 1.618 

74.75 

U.S .DoHer 

D.B1B 

i. 

3.019 

946.5 

9360 

2.601 j 

j 3.407 

| 1874. | 

1.318 . 

, 60.80 


0.870 

0.539 

1. 

81.40 | 

3.070 

0.830 1 

1.129 ! 

621.4 | 

0.437 

80.90 

Japan e*o Yen 2,000 1 

3.317 

4.071 

1837 

1000. I 

1 87.67 

10.18 | 

13.86 

| 7625. ! 

1 5.867 

| 947.0 


| 0.980 | 

2.082 

3358 | 

1 258.5 

ID. 

2.703 

! 3.67B 

2024. 

1.425 

65.89 

Swire Franc j 

j 0.396 

□.400 

1305 1 

9831 

3.700 

1. 

1.361 i 

748.9 

0.627 

24.35 


0339 

| 0394 

| 0386 

79.17 

2.719 

0.735 

1. 

| 5503 

| 0.587 

1739 

Italian Lira 1,000 

0.435 

I 0.634 

| 1-809 

131.1 

4.940 

1335 

; 1.017 

j 1000. 

1 0.704 

38.61 


I 0.61B i 

| Q.7BB 

| 2387 

186.3 

| 7319 

| 1.B97 

1 9.882 

| 1481. 


[ 48.80 ! 

Belgian Franc 100 

1 1.338 * 

1. 1.649 

I 4.860 . ! 

4033 

1 16.19 

1 4.107 

| 6.589 

1 3076. 

1 9.165 1 

10O. 


Close High Low Prev 

Doc 110,75 117.20 118.80 118.66 

March 117.00 117.1S 117.00 116.70 

Jraie 117 JO — _ — 117.00 

EatimMed volume 249 (287) 


Dec 

Latest 

68-31 

High 

89-00 

LOW 

68-27 

Prev 

68-28 

March 

68-06 

68 09 

68-04 

68-05 

June 

67-23 

— 

— 

67-21 

Sept 

— 

—— 

— 

67-08 

Dec 

— 

— 

— 

66-27 



— 

— — 

A.— 

June 

— 

“T. 

— 

86-04 


Q!i,. TAX FREE PROFITS 


COMMODITY BETTING 


Qt> 


An elternative end tax sKeethre way re Invest in commodity market. 
With CIC e client may wager at lived odd, on the progress cl • commodity 
pr.se The wager ie ail you risk, there ere NO marg.n ro", and NO 
Deposits. At Pm seme rime the prospect al high capital gam >s r stomas 
an j rising or failing market. 

Minimum bets are low. representing Investment with minimum capital 
Betting doiy n payable on the wager, but tins (s lar oui-we.nt.od bi the 
feet that the revenue regard all profits a a eaemot from tun. 

FOR ODDS OR INFORMATION PHONE 
021 233 4224 

Oft WRITE TO 
C. I. CAYMAN LTO. 

31 Lenedowne House 
Water Street 
Birmingham 
B3 1HP 

C. I. Cayman Ltd. Licensed Bookmakers 


iWestLBi 


Eurobonds ■ DM Bonds • Schuldscheine 
for dealing prices call 

POSSE LDORF 

Westdeutsche Landeebank. Hoad Office. RO. Box 1128. 4000 DusseMorf 1 
International Bond Trading and Sole*: Telephone 826 31 22/8 20 3741 
Tele, 8 881 881/8 5Bl 882 

London 

Vltetdeutsche Londesbank. 41, Moontaic. London EC2flbAE/UK 
Tdephone 6386141 ■ Teta* 887 984 

L u xe mb oura 

WesiLB Interna horol S A. 32-34, boulevard GrorMC-Duchessc Charlotte, 
Luxembourg. Telephone 44741-43 ■ Wen 1678 

Hong Kong 

Westdeutsche LamJesbenk. BA Tower, 36th Floot 12 HarcouR Hoadl. 

Hor» Kong. Telephone 5-8420288 - Wox 75142 KX 

Marketmakers in Deutschmark BondsV\^St LB 
Westdeutsche Landesbank 


Merchant Bankers' foresight in creating 
global financial links has made foreign commerce 

what it is today. 



Ically, i 

national trade has been highly depen- 
dent upon the assistance of local experts. 
'Whether it be in terms of language s kill*, 
selling abilities in a different culture, or 
the contacts necessary to arrange local 
financing - businessmen have invariably 
found it useful to take advantage of the 
expertise of country specialists. 

Merchant bankers nave always been 
conscious of the important part they play 
in securing financial assistance and forg- 
ing rapid communications links abroad, 
thus providing their clients with an inter- 
national competitive edge. 

BHF-BANK takes this tradition of re- 
sponsibility seriously. In addition to es- 
tablishing its own operations in mayor 
financial centers, the Bank's experienced 
international staff has systematically 
built up a highly effective correspondent banking network in 14& 
countries. 

BHF-BANK is recognized as a leader in German merchant banking, 
and over the years has maintained a unique level of institutional flexi- 
bility. This is reflected in the broad responsibilities which have been 
given to our regional division managers. 

for the flexibility and commitment of a bank personally manag ed 
by its general partners, rely on a merchant banker. BHF-BANK. 


B H F-RAN 5C Merc * ian * Bankers fay Tradition. 

Resourceful fay Repufation. 


BERLINER HANDEL 5- UNO FRftNhFUflTER BANK 


Head Office: Bochenheimer Undsfr. 10. £5-6000 Frankfurt I. Tef : 10691 71 60 - New Ybfk Branch : 450 Park Avenue. New’ibrfc. NY 10022 T&l ■ (2121 5JS-5500 
7WsyD Branch: Warunoucm Mitsui Bldg.. 2-2-2, Marunouchr Chtyoda-ku, Tokyo TOO. Si/tntfdiarms' Uiwmbourg. Jersey. New York and Zurich 
Representative Offices: Bogota • Johannesburg • London . Los Angeles • Madrid . New York - Rio de Janeiro ■ Singapore ■ Tehran • Tokyo’ 
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INTERNATIONAL CAPITAL MARKETS 


OVER-THE-COUNTER 
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By Peter Montagnon In London 
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Henry Ansbacher & Co. Limited furnish the following information 
on behalf of Croupe Bruxelles Lambert S.A. in respect of a rights issue. 
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This is not an offer of shares. 

Applications for shares may be made only outside the U.K. and 
on the terms of the prospectus referred to and obtainable as mentioned below. 
The prospectus is not available in. and will not be sent to, the Ui%. 


Groupe Bruxelles Lambert 

Sodete Anonyme 


Head office: avenue Mamix 24,1050 Bruxelles 
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Rights Issue 

of 3/438,897 New Shares 


Terms 1 new share 

for every 4 existing shares 

Rights Price BF 1,825 per new share 
Subscription Period 20th November to 4 th December 19S4 


Applications for the prospectus 
may be made to the head office as well as to 


Belgium Banque Bruxelles Lambert 
Banque Paribas Belgique 
Sodete Generate de Banque 
Kredietbank 
Credit General 
Caisse Privee, Banque 

France Banque Louis-Dreyfus 

Banque Paribas 
Sequanaise de Banque 
Banque Nationale de Paris 
Luxemburg Banque Internationale a Luxembourg 
Banque Paribas (Luxembourg) 

Die Netherlands Algemene Bank Nederland 

Banque de Paris et des Pays-Bas 


Seogsw 

SE£Q 

9«M X 
Saner 

Sensor X 

S*cMer 08 
SwiBM . 1.04 
Sam 
Swfrci 
5wO* .16 
SniMea M 
Sham s 
Sbatiy .18 
Mem 
Shcney .16 
Stafio ■ 
Sbpsmt .KJe 

SSconS 
fi Acvu 
Stmt 
Stiec 

Smpm X 

S«*l 

Sew 

Stepper .08 

StowiTc 

Sawm. 

Socwy 1.TO 


233 

3% 

3 3k 

+% 

VsMd 

ia 

B 

16 

15% 16 

4% 

VMLn 

40a 

15* 

Bk 

V* Bk 

-% 

VmDut 

40 

3068 

76 

100 

£ 

21 

4% 4% 

6 6k 

21 21 

-% 

V»KB6 

VoetrG 

verms 



1058 33% 


41 8 

743 9% 


1294 12% 

1+8 33 


456 24 

4 30% 


6 17% 

312 14% 


175 31 

56 14% 


317 11% 

16 15% 


129 1Z% 

SCO 14% 


iS, 12 % -% 

32% 32% 

19% S% -% 
6 6-% 
13% 13% 

23% 23% -% 
30% 30% 

17% 17% -% 

14 u% +H 

30% 30% -% 
U 14% 

5% 5% -% 

7 7 

Itti 11 -% 

15% 15% +% 
12 % 12 % +% 
10 10 
12 12% -% 
14 14% -% 

16% *9% +% 
9% 9% 

4% 5% +% 


vet, 

vtarf 

Vicarp .13 

VttS 

V-deoCp 

We dtf r 22 e 

Vhng 

Vralek 

VbTech 


127 15% 

890 3% 


9% 9% -% 

11% 11% ♦% 
12 12 -% 
8% 8% 

S' S' t' 

B 33 -% 

15, I®, -% 
10 10 +% 
3-18 % + 1 -18 
*% tlj -% 

5-16 S-16 
3% 3% -% 

14% 15 +% 

» 3% +% 

19 19 +x, 

12% 17% -% 
11 11 ♦% 
17% 17% +% 

2% 2% 

S. -% 


WD 40 86 

WteterG J 2 
VArTd 

«ks»€ IX 
WSL s 20 
WMSB 


Sdt* i. 

SOIIM 

ScrocP 20a 
Sorufd 
SaBoa X 
SoHosp 
SlWii 52 
Soars X 
SCMqn .10 
5onwi IX 
Speftic 
SDWlA 
Speed a 
Spam 
Sp«Cd JD 6 
SprtO 

X 

Sundy* X 
SkMc 
S wan 
Santa t 

StvSr a 


686 14% 

6 tO 


II 25% 

22 21 % 

a a 

3* 20% 

1000 7% 


33% 33% +% 

a*. 

a% », -% 

20% 33% 

a a ^ 

20 % 20 % 


Webb s X 

Vitsfn 

WsfSl 

WWeTc 

WMIcr 

wnw a. 


W-W 

198 21 20% 2®, 

4 23 22% 23 

IQS 6 Si 6 

371 a% 17% 18 % 

6 25 25 25 

16S 11% 11% 11% 

94 6% 6% ®, 

78 11% 11% 11% 

W 8% 8% 8% 

7 7% 7% 7% 

SO 9:, 9% 9% 

10 4 4 4 


6 y% 

2?l *k 


25 

>1% +% 


<96 38% 
95 3% 


130 9% 
177 6% 


36% 36% 

3% a +% 

3% 3% -% 

10 % 10 % 

8% 8% -% 
6% 6% +% 

5% 6% +% 

14% 14% 



206 

.ok 

*3k 

*3% 

-% 

60 

6 

16 

16 

18 


BB 

185 

13k 

13 

*3% 

-% 

17 

25% 

25 

25% 



3128 

4k 

4k 

4% 

4% 

150 

242 

X 

5k 

34 

A 

A 

-k 
— % 


404 

Sk 

9 

Sk 



9 

10 

10 

10 



06 

10 

9k 

9k 

-k 

JO 

117 - 

IP* 

12% 

12% 


.07 

1(E8 

6% 

6% 

6k 

-k 


46 

3k 

3% 

3% 

4% 

58 

36 

19% 

19k 

*8% 

4 k 

50 

22 

16 

17% 

»7k 

56 

X 

2J% 

2*% 

21% 

-*t 

.15a 

12 

Bk 

8 

8k 

+k 

n 

43 

27% 

28t 

26% 

-*1 


W7 2 a 
531 17% 


23% 23% 23% -% 
17% 16% 17% -J, 

S%2 ft ^ 

12 % 11 % 121 , +% 


X-Y-Z 

2<Z7 7% 6% 7% +% 
527 10 B% 6% -I, 


SaSfl 

1 

23 

43 

42k 

43 

+t 

Rentes 


StnuG 

,i5b 

171 

5% 

5% 

ft 

+% 

2 afrr 

■44a 

Sager 


a 

7k 

7 

7 


Ztoitt 

1« 

Swrrt. 


11 

4k 

4*1 

4*3 

-% 

21M 

SmwSiu 


16 

11% 

11% 

11% 

~k 

TfflU 


Sarinl 

J2 

6 

18% 

16% 

18% 

♦k 

ZonOHi 

34 

Sold 


4 

S 3 

5* 



Tmos 


SwskSy 


an 

8k 

8k 

a 

+ k 

2y«m 



2281 12% 

foi B 


s% 29% 29 

18% 18% 18 




51 31% 31% 31% -% 

17 5% 3 5 +% 

5 3% B% 9% 

1M 10% 10% 

2» 2 1% 2 +* 

*7 2 7% 2 


Lukewarm reception for 
C$150m Quebec issue 


BY MAGGIE URRY IN LONDON 


NEW ISSUE activity in the Euro- 
yen certificate of deposit (CD) mar- 
ket is building up ahead of the offi- 
cial December 1 launch date with 
the announcement yesterday of a 
Y5bn issue for the Bank of Tokyo's 
London branch. 

Lead manager of the issue is 
Merrill Lynch, which said yester- 
day that the certificates to be sold 
from December 3 will bear a matu- 
rity of six months and come in de- 
nominations of Y250m and YlOOm. 

This rnpflnp that the paper should 
appeal more to institutional inves- 
tors than the other Euroyen CD is- 
sue announced this week. This will 
be a YlObu issue for Credit Suisse, 
led by Credit Suisse First Boston, 
and is divided into minimum de- 
nominations of Y2m to appeal 
smaller retail investors. 

Both Merrill Lynch and Credit 
Suisse First Boston have said they 
intend to be active market makers 
of Euroyen CDs when the new mar- 
ket officially starts next month. 


THE Province of Quebec yesterday 
launched the largest Euro-Canadi- 
an dollar bond issue yet seen totall- 
ing C$l5Qm. But its size and . the 
tight terms set by lead manager So- 
riete Generale made for a luke- 
warm reception in the market 

Dealers criticised the 10-year 
maturity, the 12 per cent coupon 
and the fees which totalled 2 per 
cent It might take some weeks ful- 
ly to place the paper, they said. 

However, the issue traded inside 
the full fees, and traders noted that 
the lead manager was supporting 
the price. 

The Eurodollar bond market was 
quiet ahead of today's Thanksgiv- 
ing holiday in the U.S., and there 
were no new issues. The good eco- 
nomic statistics coming from the 
U.S. only served to give traders a 


chance to off-load positions, and the 

mar ket was around point tower. 

The Eurosterling market saw an- 
other fixed rate issue - from the 
Royal Bank of Canada. Lead ma? 
naged by Orion Royal Bank, the 
£40m deal has a seven-year life and 
10% per cent coupon; Issue price is 
par, and the bonds were offered at a' . 
discount of 1# per ceni, inside the : 
Vh per cent fees. At the offered lev- 
el the yield is dose to similarly dat- 
ed UK government stocks- Co-leads, 
are S. G. Warburg and County 
Rank. : 1 

Swiss franc bonds were little 
phartgtvi in moderate trading,, with . 
the strong d o llar making for uncer- 
tainty. The IC Industries; 10-year is- 
sue started trading yesterday and 
was quoted at 99K, a point discount 
to Its 10014 issue price. 


Credit SnissE launched the World 
Bank’s5wfr2a0mpflblto issue. The 
yiddtor the 10-yefir bond is Mat 
ed «i 5% per cent wad final terms 
will be set bn November SK£ ■ 

Sodific wili' be' offering adualcur- 
rehey. convertible bond, for Gillette 

on the public Svfiss franc bond mar- 
ket It willhave'a majdmumsize of 
SwFr 165m~ and redemption in US. 
dollars of £&5m. The bonds wiH be 
conYertibto'intoGilletie shares at a 
preminm.mdicated at 30 per. cent, 
and the coupon is expected to beset 
at 4 % per cent - payable in Swiss 
francs..- 7 ; - ' . ' 

USS has arranged a SwFr Khii' 
private iriacemenl. for . Ebkuyama 
Tnm^ort The five-year israie has a 
per' ceaot coupon and par issue 
price, v 1- ’ ■’ . . - 


Sadas signs $270m 
syndicated facility 


Dutch launch 
7.5% loan 


BY RNN BARRE IN RIYADH 


SAUDI PETROCHEMICAL compa- 
ny (Sadas) has signed a S270m syn- 
dicated ban to provide it with the 
start-up funds and capital for its 
petrochemical complex. 

Sadas is the largest petrochemi- 
cal complex in the country and is 
due to begin commercial production 
early in 1985. The company is half 
owned by Saudi Arabian Basic In- 
dustries Corporation (Sabic) and by 
pecten Arabian — an affiliat e of 
Shell Oil of the U-S. 

The loan was syndicated among 
eight banks - seven of them Saudi- 


and was led by National Commer- 
cial Bank, the largest in the King- 
dom. ... . 


• Chevron Capital USA, a unit 
of Chevron, tiie UA^il major yes- 
terday filed with the Securities and 
Exchange Commission for a shelf 
offering of Slbn-in debt securities.' 


The unit said payment of prinez- 
paL premium and interest on the 
securities would be guaranteed by 
the parent, formerly Standard Oil 
Company of California. ■. 


THE HAGUE - The Dutch Finance 
Ministry has announced a -7.5 '-pear 
dent state k5an due ISQl/ZOOOj 
the amount and issue .price .:fu''.be 
fixed at tehder on Novonber '27. 
Payment and" coupon date is 
January IS. 

The bonds will be redeemed in 10 
annual instalments, starting 7 on 
January. 15 1991. Early redemption . 
in part or in full is possible from 
January 1 1995 at a price of 103. . . . 

The previous state loan in Au- 
gust, an 8.5 per cent issue 'due 
1990/94, sold at 100^0 and raised 
FI S^bn.. 

The new loan will be used to fi- 
nance next year's Dutch budget def- 
icit 

.Reuter.' ' 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest inte rnational bond issues for which an adequate secondary market exists! The 
following are closing prices for November. 21. 
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